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1 0C.  A  OOPY,  $3  A  YEAR 


WINNIPEG 

Twenty-year 

5% 

Giopon  Bonds 

Dated  March  1st,  lfi24. 

Due  March  1st,  1944. 

Principal  and  half-yearly  in- 
tereet  (1st  March  and  Septetn- 
ber)  pa>'*ble  in  Gold  Coin  In 
Toronto.  Montreal.  St,  .lohn. 
Winnipeg  and  Vancouver. 

Coupon  bonds  of  .$I.fiOO  and 
$.Vin  with  privilege  of 
registration  as  to  prin¬ 
cipal. 

PfifCE:  \>n  IMERF.ST 

TIEr.im'G 

Full  particulars  on  request. 


IFURTHER  GAINS 
IN  AUTOMOTIVE 
EXPORT  trade: 


Reflects  Steady  Expansion  in  In- 1 
dustry  of  Dominion — Feeding 
'  Big  British  Empire  Market — ^ 
Exports  12  Months  Reach ' 
$37,326,325,  Compared  With  i 
$25,839,125  in  1923.  { 

TRF.yv  OF  UVUIXEUP 


MONTREAL  kswywik 

VICTONlA.e.C.  CMICACe.Ilt 


TvoelfihYear  of  PublicaMion 

The 

Greenshields 

Review 

New  Edition  —  just 
published  contains  a 
careful  analysis  of  the 
cuiTent  business  situa¬ 
tion  and  a  forecast  of 
the  trend  for  1924  that 
should  interest  busi¬ 
ness  men  and  inves¬ 
tors. 

A  copy  will  be  sent 
upon  application. 

Greenshields  Sl  Co 

PtaJer*  in  Camtditm  Omit  fMM«* 

Mrmhtri  Sta^k  Kr^kmigt 

1 7  St.  John  S^  Montrsa] 

aUo  M.oat  So;*.]  nMol  8.1141.0 

TOHOVrO  OTTAWA 

I A  Kia,  Strool  C.  44  El,!.  SMat 


Steadily  increased  production  in  o  a  r  r  1  s  a, 

the  automobile  industry  in  the  I'nif- 

ed  States  is  apparently  being  kept  2)  St.  .John  Slrcol 

pace  with  in  Canada.  Growth  of  the  ’\ItivTftF  If 

i automotive  industry  in  the  Dominion  ^  . 

'  during  the  past  few  years  has  been 

of  notable  proportions.  Caaada  is  _ _ 

I  developing  into  an  active  automobile  _ 

inanufac-turing  country  and  the  pro- 

'ducts  of  the  Dominion  industry  arc  vCHn  000  OAlfJ  IIJ 
Inot  only  meeting  with  satisfactorv-  tWWUjUUU  UMIIi  111 

'reception  in  the  domestic  market  but  CDACCD  DDOCITC 

are  also  finding  their  way  into  an  |  ITM^rlf  Klfljf|l  N 

extensive  export  field,  especially 

throughout  the  British  Empire.  ,  ...  .  ,  '  . 

Tt  is  well  known  that  many  of  the  "•  '  (  onipanles  lor  rn>l 

leading  automobile,  manufacturers  in  I  Imui  ' 

the  United  States  have  entered  active-  '  >„  I„Tri.ta.r, 

ly  into  the  Canadian  field,  in  order  to  ' 

lake  advantage  of  the  British  pre-  i  financial  .Ktalemc iit  of  Fra.ser 

ferential  tariffs  and  have  established  ^  onipanles  l.uulled,  for  the  >oar  1929,; 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6^  Gold  Bonds 

Duel  ell.  l.mt 

Principal  and  Interest  pa>ul.»lc  inl^cw  York 

Price  on  application 

Harris.,  Forhes  &  Companv 

^  .  .  ,  Limited 

21  St.  .John  Slreel  C.P.K.  Buildinc 

IMONTREAJ,  TORONTO 


$500,000  GAIN  IN 
FRASER  PROFITS 


large  and  steadily  expanding  Cana¬ 
dian  plants  in  order  to  more  satis¬ 
factorily  participate  in  this  attrac¬ 
tive  and  profitable  export  trade  as 
well  as  to  feed  the  growing  Cana¬ 
dian  demands. 

Canadians  Alsu  .tetiTC. 


w  ill  -bp  f<>n*-arded  to  shareholders  Injl 
the  coiir!*e  of  the  next  week  or  so. 

It  is  understootl  that  the  earnings  for  > 
Uie  pa'vt  year  will  show  an  Increa^ie  ; 
of  appro.vimately  $500,000  over  those' 
of  the  previous  year,  which  would 
bring  the  total  to  over  $  I, ,900,000.  asj 
owipureri  with  .$8o4,00(i  f-or  the  year, 


Penmans  Returns  147  Per  Cent. 

of  10-Year  Net  Earnings  to  Business 

Out  of  217.10  Per  Cent.  Elamed  on  Common,  1914  to  1923, 
70  Per  Cent.  Has  Been  Paid  in  Dividends — 10-Year  In¬ 
come  Equals  494.41  Per  Cent,  on  Preferred  Against  60 
Per  Cent  Paid  in  Dividends. 

UHATIOMI'VM  H.tSlIGM:. 

\  lO-Yeiir  Itecord. 


While  .American  capital  has  been  ”  i 

parUcularly  active  in  developing  the  ,  f  i 

('anadian  automobile  industry  Cana- ^  1,,,  _ *'*,^*1 


Total  Sales. 
i'><5.’>,4t{'',.>09 
rri'ierred  Slock  -- 
lamed  r.t  .  Paid  I’.  1 

494.11  00 


\ef  Income. 
tt6.315.952 
•Conmion  Stock 
I'arned  P.  C,  I’uid  P.  < 

217.10  7b 


dlan  capital  has  not  been  slow' 


Uklng  advantage  of  the  opportunl-  nuHn^  the  latter  pari  of  the  year 

d^ans°^hea*dhMntereBted''in*"l^e'^  cor- '  i  cent,  nnd  to  turn  back  into  the  or-  Goiiora!  deduttions  liave  .aggrc^.aloil  ing  up  1o  tlie  consolidation  have  been  ,  ,, 

Sions  formed  147  per  cent,  is  a  f.  at  of  $2.S99,::n.  this  sum  liicludlM.  bond  concluded,  is  the  fact  that  in  its; 

American  producers  but  are  also  I  during  19->3ts  wVs”lL‘’ca^''irri^^^  comparatively  few  companies,  ntcivst,  depreebstion,  tav.f,  .,ul  financial  statement  for  1923,  just,  .,-1,^ 

srtivA  It,  hiiiMini-  iin  rnna  ’!l,  .“  in  the  Dominion  of  Canada  is  able  to  other  charses.  mnde  public,  the  profit  and  loss  ac.-,f,,|  p,in»o.«e  in  so  far  as  the  rale- 

dian  prlvducing  cLpanies.  '  t?  mM^SreSrees  and' ‘^io7eive'a  '  accomplishmer.l  st.mds  »,  Averages  iS.’-SO.-MWi.  Mii-plus  evitirely  climjn- 1  p„yer.H  commenced  to  display  a  re.al 

substantial  surnlus*  on  the  vear's  ‘  Penman  s.  Umited.  jijji,  jpaves  a  net  inc.oiui'  for  ibo  lb  bled,  the  amount  which  would  ordln-  i  ii-rpT-ert  in  their  affairs.  The  sltua- 

Predictions  Berne  Out.  oper^lonV  *  "  1  and  the  figures  aimve  noted  con.ern  |  years  amouniliig  to  $''..31.5, 9.-, 2  or  .in  brily  have  bt'en  applied  lo  the  carry;i|,„)  revealed  was  that,  ai  addition  lo 

It  is  ini<>rpatinr  tn  nni^  estinnies  i  ____J _  i  ’  be  operation.®  Of  this  conijiaiiy  from  j  pp,.  ,,f  $531,595.  For  the  torward,  $117,003,  having  been  Irons-, (be  over-drali.  the  tax  arrear.s 

hvatitbor^^n  4nadrearl  e  in\he  '  beginning  of  1914  to  the  end  of  „,„np  ,bp  pel  income  was  .fpreed  to  reserve  aeeount.  This  aDo  I  amoiinteil  to  $101,330.  In  1923,  it 

year  nmvided  for  a  lar>e  arowth  \nlTCkl  nnUDUkllCC  ^  . .^32.951:"  lleadstothe  supposltilon  that  the  i  was  .shown,  58  per  cent,  of  the  taxejs 


ue.  s,  BH,  on  me  wnoie.  me  pulp  biisi-  -j-p  ),p  ;,i>ip  (p  oarn  in  ,a  ten-year  pe-  the  i  oniiiaiiy  has,  in  the  ilccade,  e.irii  ouen'suui;  smeMgiii,  on  me  siiuiiuuii  ,t;c(o,ipi|  been  run  iiii  and  no  olan' 
ness  b.  the  company  was  no-t  carried  I  nod  an  amount  euivalent  to  217  per  ed  an  ope.niling  income  <if  .«S.12;'.f>.')ii  "'liicli  is  taken  by  ninny  as  practical  ju-i  .-pect  for  reducin  '-  it  l.lie  bank 

favxirable  conditions  I  ppi,(  on  common  stock  outstanding,  with  totai  income  for  the  s.inie  ju  -  confirnuilioii  of  tin*  belief  tlial  lbejp.|,j^^  ^  halt,  and  tho''nujnicipaIit\ 

i  to  pay  dividendti  amounting  to  70  iM'r  riod  s'Jglitly  higher  at  ,tR.2l.".L"i.’;.  ubi.lor  part  of  the  negotiations  '«!*<'-  t„i,|  |„  gp,(  1,,,^,.  „„  jjj,  |•jp.,„p^gl  Yob- 

cent,  nnd  to  turn  back  Into  the  or-  Genera!  deductions  have  aggrc^.aled  ing  up  lo  the  consolidation  have  been  ,  |p,|| 


NEW  INTERESTS' 
MAY  BUY  SMITH 
AND  PROVINCIAL 


Stated  New  Company  Forming 
by  American  and  Canadian 
Interests  to  Absorb  Leading 
Canadian  Fine  Paper  Pro- 1 
'  ducers  —  Shareholders  Would 
Benefit — Financing  Predicted. 

I  For  some  weeks  past,  it  has  been 
known  that  negotiations  have  been 
in  progress  leading  up  to  the  pur¬ 
chase  of  the  assets  of  leading  Cana¬ 
dian  producers  of  fine  papers  Up 
to  the  present  time,  these  negotia¬ 
tions  have  been  successful,  and  def¬ 
inite  terms  are  now  being  discussed. 

The  plan  calls  for  the  formation 
of  a  large,  new  company  backed  by 
American  and  Canadian  capital, 
whrich  will  absorb  ii.s  operating  and 
physical  entitles  llowani  Smith 
Paper  .Mills,  Eimiteil,  of  Montreal, 
and  I’rovineia.l  Paper  Millss,  l.inilled. 
of  'I'oronto.  and  iio.ssibly  one  or  more  . 
other  companies  not  yet  named. 

None  of  these  company  Interests, , 
tt  Is  iinderfitiiotl,  arc  acting  as  priii- ] 
cipafs  in  the  negotiations,  the  plans  j 
being-  developed  under  the  guidance  ■ 
of  I  ho  international  group  above  rc- ■ 
ferred  to. 

■  Taken  .\s  Proof. 

The  sfi'po  of  the  new  enterprise 
A  ill  probably  be  very  broad  embody-; 
ng  the  operations  of  the  companies 
referred  to  and  allowing  for  a  more 
intensive  development  of  their  re¬ 
spective  fields,  a  co-ordination  tif 
iiianagemmi  and  the  bringing  imo 
eft'ect  of  .siibstanlial  economies.  .An 
interesting  sidelight  on  the  sltiiatioii 


MAPLE  LEAF 

MILLING  GO.  LIMITED 

6i%  First  Mortgage 
Sinking  Fund  Bonds 

Due  August  ]st»  1943 

PRICEt 

101  AND  INTEREST 

Yielding  6.40% 


DCMMONSECDranB 

OnSPOKAllOKllNIIED 

Eit.Wr«hcd  1901 

Jiaada  L  ifr  Suildirg.  MONTREAL 
^rON  .tv  U'MiXUN,  E.vr 


CALLING  HALT  TO 
WESTERN  TOWNS 


li.ii<i<  I  onipi'Is  Tltinielpalily  to  Ini- 
pi'Me  Finaiieial  Position'  Hest 
Kildnnati's  Case, 

'  I  riiiii  the  Utiin.l|ieg  Riireaii  of  The 
l-'iiiaiiHul  Times.) 

M  iinlpeg.  .\ii  example  ot  the  dis¬ 
cipline  now  being  administered  -ty 
the  iiiuiko  l<i  a  large  nniulier  of  wesi- 
••rii  mniile!]).i1  ties  Is  seen  in  the  c.are 
of  '.Vest  Kildonan.  one  of  the  suburbs 
of  W  Innipeg.  .\fter  an  overdraft  of 


It  is  iniereatlng  to  note  fstlmaies| 
by  authorities  in  'anada  earl  er  in  the.  j 
year  provided  for  a  large  growth  In  . 
production  during  1924  as  compared 
with  1923  and  other  preceding  year*,  j 
ThtU  these  predictions  are  being 
borne  out  seems  evident  from  the  re-  | 
ports  which  have  emanated  during 


TEN  COMPANIES 
EXPORT  POWER 


the  mon  h  and  a  half  from  the  Cnn-  >iHgar«  Power  t  oiii|mii.»  in  l.ead|^,firi,.ni,  plant  svstem.  an  excellent 
adian  automobile  manufacturing  cen-  with  4  edars  Seeond— Total  of  i  „,.*«!  ei  ami  a  sari  sf  art  or  v  niaik-l 
tree.  At  the  present  time,  detailed  I13.«M«MMW  k.w.  Honrs  in  an'  •*  ^  r' 

figures  of  prodnetion  iliiis  far  this  .laiiiiar.v.  sales  ol  i|4(.k.44)S..>,NI. 


A  list  of  our 
preeent  offer¬ 
ings  will  be 
mailed  to  you 
on  reooesf. 


C.H.Bitrftessc 

COVCBNMENT  *  f^lCIPAL  E 


14  KINO  ST.t 


sseCa 

ciPAL  Bonds 
TORONTO. 


I  year  are  not  available  but  an  excel-  .  ,  ,, 

lent  barometer  of  the  activity  of  the  ,  '  PXI>orU-, 

...  •  .  ,  ,  ,  J  .1.  •^*'111  or  electrical  energy  from  Can- 

industry  is  to  hr  founded  ,n  the  „,j.,  I 

f  T"  TV  automotive  exiKirls  ^  uilowaU  hours.  I 

from  the  Dominion  durin.g  the  twelve  ti^p^e  were  ten  companies, 

months  to  .lanuary,  1924.  'that  exported  power.  The  largest' 

Xo'iihle  Gronth.  amount  came  from  the  Canad'i.an  .\i-, 

.  _  ,  .  ti?ara.  Power  Co.,  at -.Viagai-d  Falls,  of ; 

Total  value  of  exports  of  automo- ,  30  ^  ^  | 

biles  and  accessories  In  this  period  ,  ^,.5  Co  ,  and  Ontario  Power  I 

reached  $3. .32(.,35o.  compared  with  ^  Viagara  Falks,  close  .seconds,' 
$25,839,125  in  the  same  period  in  1922.  (jj^jy  totals  t>elng  28,52-7,000  and  '’8 - 
This  is  an  increase  of  $11,487,230  for  371.400  k  w  hours  leapeeGvely.  The 
the  year  Toronto  Power  Companv  was  next. 

In  .lanuary  ’here  wi®  exporte  1  with  19,204.200.  The  report  is  inter- 

'from  Canada  passenger  and  freight  pBfjng  in  view  of  the  efforts  tveinci 
automobiles  and  parts  and  acres-  made  at  Ottawa  to  eeciire  the  rights  j 
sories  to  a  value  of  $2,863,744.  which  for  twenty  or  tw'enty-five  years  fothe 
is  practically  the  same  volume  as  export  of  power  on  liehalf  of  Inter- ; 
was  turned  out  In  January,  1923,  esis  liehind  the  propose*!  develop-; 


Millie  Petmian's.  l.'-mlled.  i»  not.  in  Prcfevri-'tl  dividends  have  been  merger  -will  probably  take  effect  as  1  bad  been  unpaid,  niost  of  which,  Uow- 
a  sense.  ,t  large  organization,  having  Tnaintolned  steadily  at  the  6  per  cent.  December  31,  last.  '  ev'ev.  had  been  levleil  on  vacant  pro- 

total  securities  otttsfanding  of  only  a  ,.;,(^  thiouighoul  the  past  ten  years'  Hfneks  Sliaro  XAinnce.  iperty.  In  addition,  the  governmonl 

little  more  limn  S5,0iJ0.i)i'",  it  Vs  a  |,a^.p  absorbed  $64.),OOn  or  6d  per  „  „  .u  .<  ■  u  »,  *  .  n  1 Insisting  on  the  municipal  lovv 

consistent  profit-iuakei.  hs'  Pg  a.s  its  ,.f,n|  m,  (bp  outstanding  slock  a.s  at  .  ^^i^bently  the  tickei  hits  been  tell- I  („  f,,],] 

foiiiidailor  a  sound  inann,v?-nient ,  an  ,j,p  p,,,,]  (,f  i<,3,3.  'bl?  ^  story  whleD  is  tiiken  by  ntuitr  ,  baiiUV  pioito.sa!  was  that  tlie 

eftieienl  plant  system,  an  excellent  ^  ,  Profii,,  -m*  I',.„  I’.ini  confirmatory  of  the  knowledge  luiiii't-ipallt y  slioiild  float  .$72, OOP 

prmluct  and  a  satisfactory  niaikel  thr.p  r.”vmpntK  imwAver  em  b  a  deal  is  iiending.  Mow-  ,,f  bonds,  and  hand  tho  pro- 

c  I  a.)'  igw '<ui  .Against  the.  e  p.,vmenls.  liowevei.  .smid,  eonunon,  which  .advanced  ,.y,,ds  over  to  it  and  Iheir  credit 

8  es  ..  $4.*.  pi.  .  net  earnings  of  the  cr^pany  have  ap-  -5  ^ 

1)111-  ng  the  let!  year.'  mentioned  to-  pi-oxmiale  l  veiv  close  to  .1  ju  1  <<n  .  movoment.  a  couple  of  weeks  ,1,,,  fjoveriminit  .slnuijd  ji.iirchase  the 

lal  .sales  of  the  eonipany  have  per  annum,  on  the  preferml  stock  beeanie  a  point  of  attack  and  bonds  was  declined  |iv  the  latter,  but 

amounted  10  $f>e  468,.v!i'’.  which  indi-  onistanding  or  a  total  of  494.41  pet  depres.sed  .sharply  to  around  (Ik  nu;  proviiieia!  authorities  undertook 

cutes  an  annual  average  of  approx-  cent,  for  the  ten  year  period.  1  .i.v-  .|„,i  u--,  for  broken  lots.  ,  (,>  enai'iinloe  them.  .\  proimsal  to 

imately  $6,5od.ood,  w  hile  192.1  -ales  ment  of  prKeired  dl^demis  eaves  iiovvrver.  imiiiiry  for  tlie'iuive  the  affairs  of  the  iiinnit  ipalii.v 

totalled  $6.84i.8i7.  Out  f)<f  these  sale.s  ((  iiiitJiini>d  on  Pape  4.)  issue  .set  In  wHliniit  uncovering  any-  lakeii  over  and  iidiiiiulsiered  by  a 

— - '  iliinr.  like  a  volume  of  offerings,  j  (mv ei  iimenl  eomntlssioner  appeared 

_  _  «  «  !'i-oni  .'i  bid  of  66,  biijer.s  udvaneed  1,1  have  llltle  support. 


Showing  Canada  to  the  World 

Preparations  Fo^-  Representing:  Resources  of  Dominion  Adequately 
at  World’s  Greatest  Exhibition  in  London — Farming  Opera¬ 
tions,  Mineral  Wealth — Models  of  Pulp  and  Paper  Mills — 
Industries  of  the  Country. 


their  ideas  st**adily  w-ilh<»iif  iineover- 


ralepnycrs’  moet'ng  t-oi'onll;. 


ing  stock  lint II  a  hid  of  73  brnuglit  held  vat  ions  schemes  were  !jUg'.?csto.'l 
out  25  shares  with  fiiitlier  offerings  but  tnoiioiis  embodying  llieni  were 
at  SO.  Thks  give.c  the  stock  a  not  all  ible.iled  and  the  meeting  broke 
appreeiatiion  of  S  indiii.s  from  the  up  wuh  no  action  taken  whatever. 


recent  low. 

While  of  less  pcctaeiilar  propor- 


Miiii.v  I  rouble  In  Kinancinp. 

Owiiu  to  1lir  (liffieulllcs  In  the 


lions  the  aefion  of  I'lovinelal  Paper  ril  art-as  at  the  present  lime,  many 
(  oniiiioii  lias  been  ei|nally  aa?  illiinilii-  iiiiiiiicipalit  <'s  have  had  trouble  in  f'’ 
aling  and  diirina  the  past  week  the  naiu-iiig  The  situation  at  West  Kil- 
price  has  :Hlv-ane,  d  ■  l<*n(lily  from  90  d man  Is  not  unlike  many  others.  As 
to  iiroiind  99  on  comptiralively  small  a  resiili  01  the  trouble  experienced 
deaHngs  1  b.v  'be  latter  (Otincil,  however,  If  Is 

,  ,  bell. \ed  that  most  of  Ibe  mtinicipali 

Based  on  Ivnon ledge. 

It  is  presumed  by  iho.se  ennver.sant  ,.ori-«eiive  imtln  Is  in  order  that  the 
Willi  the  affairs  of  hotli  tompanies  banks'  iiiterfereme  niav  not  be  en- 


We  Specialize  in 
.Acadia  SiipBr  T’s,  1924  tn  ’40. 
Alpoma  Steel  5’s,  1902. 
('hicoiitlmi  Pulp  Company  8'», 
1943. 

l>ake  Superior  (orporaHon  S’s, 
11M4. 

SLOA.NE,  PELL  &  CO. 

120  Broadway  -  -  NEW  Y'ORK 
Telephone  R^rt*f  ^900 


v  lien  the  tota'  was  $2,896,486  In  ment  at  Garilloi 
the  month  It  ks  notable  that  aetiial  system  the  licet 
exports  of  passenger  ears  wers  ed  to  one  year. 

smaller  in  nurobeV  than  a  year  ago. - 

(Continned  on  Page  4.)  j, 


I  F  rom  the  l.oiidoii  Bureau  of  The  Kinaiiclal  lime-.)  ....ivmiK  d  te.-idily  from  90  dman  b 

riesv  of  Ml  A  W.  'rolinie,  t 'anadian  Govri  iiiiieiit  l-lxhibil ion  to  aroiind  !)fl  on  coniptiratively  small  o  I'l  suit 


•I,  esIs  lieblnd  the  pro'pose*!  tlevelop-;  pj  courtesy  of  Mi  A  W.  'rolinie,  t  anadian  Govri  iiiiieiit  l-lxhibil  ion  to  aioiind  9fl  on  (•omp;i  ratlvel 
In  ment  at  (larillon.  T'nder  tlie  pre.sent  ;  ronimis.sir)ner.  your  l.ondou  <  orre.sjmndenl  is  now  in  n  iKsIlnm  lo  give  deaUngs. 

nl  system  the  license  to  export  is  lira  t-,  full  offioial  information  relative  to  the  Canadian  Pavilion  'ind  Fxhlbrts  at  i  Based  on  Ivnon  ledge. 


LACK  OF  RAWS  CUTS 
REFINERS’  CAPACITY 


ed  to  one  year.  .  the  forthcoming  British  bkinpire  Fxhlbillnn.  Wembley  Park,  i.-m-ion,  ling.  |  nr,.s,in„.d  bv  iho- n  .■nnvnrQ..nt  . 

- - - - -  !  This  exhibition  promises  lo  be  the  greatest  and  mo.*t  elaborate  in  the  .  I  ‘  .  •  eorricliv e  iin 

I  lINnnN  RIIYINP  |.Jifr^T/vv'’iU'heMmJor\fn.?as{L%Sinr^  have  been  follovving  recent  I.^npei ed'' ’’’ 

LUNUUN  DUTINU  I  in  the  British  Kmplt-e  |hori?  the  "TssiieMi.t  J  im’; 

nnA7||  lAy  Tn  I  I  Splendide  Site.  I  will  see  first  the  wnndrnis  towers, prt„H  („  (br  f;„t  that  .some  informa- 

|j|CII^|LIAIl  111.'  The  site  of  the  Canadian  pavilion  nilnarets  of  India  and  Hninia:  (j„„  mneerning  the  proposals  being 

at  Weniblcv  is  a  favoretl  one.  being  *t''d  on  piis.slng  to  either  side  of  discussed  Iia.s  leaped  out  and  has 

~  '.J  .  .  situated  at  that  point  from  which  all  '  Jhese  striK-iures  '  anada  looms  up 

4  luef  Buyers  on  Adtaniv  in  Aiiticl. '  n^ratu  es  and  exits  may  be  said  to  'a.>'Ke  ami  deiighi.ful  to  the  eye.  irn-,  Ttecrntly  it  w.-is  reported  from  a 
"Vl.  w*"”"*  fg*  equl-distHUt.  '“•’diatel.v  to  the  rear  of  1  anada  merger  be - 

British  (ommission.  Kxbildtion  I  the  glgantle  Umpire  .Stad  n^  eompanries  was 

I/ondon  has  continued  a  heavy  buy-  bv  wav  of  Wembley  Park  .station  will  ;  I*a'lIions  devoted  to  Bi  fish-Afil<  an  'nies*'  renorts  were  miieU. 


C^inadian  sugar  refiners  here  have'  ’  oujers  on  xavan.^  in  Aiilicl-i  entrance-:  and  exits  may  be  said  to  'tn.i  neiignuui  lo  ute  eye.  im-, 

'met  this  week  witb-a  situation  where,  P»«'«n  of  Reass u ring  Report  by  eq„i.,iisiHni.  mediately  to  the  rear  of  Canada  he 

,!t  was  fotind  noceoary  to  curtail  op-^  British  (ommissiou.  Visitors  .-irrhing  at  tlie  Kxhildtion  I  ^he  gigantic  Kmidre  .Stadliini  twee 

eralions  or  clo.v  down  ent  r^ly  lyondon  has*  continued  a  heavy  buy- j  by  way  of  WrTviTiley  Parlt  sLatlon  will  |  dovtnea  to  Ri  itiHh-Afi  b  an 

•  to  lack  of  raw  sujgars.  DeJay  In  er  of  Brazilian  'fraction  shares  on  '  rind  ‘'t'anadtC  facing  them  as  they : and  enterprises;  in  a 

i|  shipments  from  the  United  States  the  recent  advanoe  and  there  are  still ,  proceed  up  the  grand  boulevard  that  straight  line  to  the  direct  \\esl 

was  the  cause  of  the  troiihle.  The ,  order*  for  this  aocoiunt  unfilled.  It  ,  divides  the  ■  \hibitlon.  roughly  Info  ■^1'^*’“;.'*®"  pavilion  raises  Its  liea«l ; 

situation  la  being  met  aatiafactorily  s  believed  here  that  the  )>uylng  of;  eastern  and  wfstem  sections.  Those  w-nile  facing  4  anada.  across  the  wa- 

and  supplies  being  secured.  i  the  stock,  on  both  the  .Montreal  and  arriving  vis  .-:udhury.  Wembley  or  , 

j  ! - - .Toronto  markets,  by  I>ondon,  is  be-'  Wemblr-v  Hill  will  be  greeted  by  the  Pay  I  Hot,  stand  the  two  great 

XEAVKOl  .VBEAM)  FOR  .TAPANESE.  ing  eanded  out  in  antletpatiou  of  a  three  Canadian  ptivi lions- the  i ^ 

,  ,„.dl,n  hon*  ,.por.  tl.,  .  ~n  r.v,.,;.bl.  i*.por,  fro™  ,h.  Bnl.  adl.n  <,ov.,„n,.r.  .  | '«>*-  >»l- 

*1,0  Ish  f  ommis.Hion  w'hlch  la  investtgai-  and  Canadian  .National  Rvs — imme-  nu  r.ngiiieni mg. 


tic.fing  ai(  pi-lnoi- 


< 'anadian  bond  bou-ses  report  that  a  •  .  :  'r.  oro-  a.Qian  leivt  unn^  ,  '  and  Ungineoring  Possible  Kiiiaiiciiig. 

comnarativelv  large  amount  of  the  t^'Mch  Is  investtgai- 1  and  Canadian  National  Rvs -imme-  c.iigineoi  mp.  i  r  iiiuiii  mg. 

la^nesp  iwsL  hfs  Brazilian  condit  ons  at  the  re-|dlatelv  on  entering  ihe  south-west  The  Canadian  Pavilion,  which  Ls  of !  ft  is  .suggested  that  formation  of 

irthTN-ewten^and^^kef  '' 9  of  the  Government  of  the  Re-!  portals  of  the  park  Tr.'vveller.s  by  Noo-Gre.e  architecture,  la  divided  into  the  new  company  will  be  completed 
rnem  in  me  .-sew ronnciiano  niarKe,t.,  Great  Central,  disembarking  at  the  two  sections — one  for  the  exhibit  of  h-'  a  m.'ilter  of  form  win' in  a  coin- 


Current  Events 

in  investment  circles 


Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  few-  pages.  Analyzaa 
conditions  of  leading  com* 
panies.  gives  quotations  of 
representative  Canadian  issues. 

Worth  fyling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

httntpnl  ysvr  ntmt  »n  eur  mailmt  lut. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 

Toronto  Hamilton 

London.  Ont.  Winnipeg 


them  in  the  Newfoundland  market .  vrmerumem  or  me  ne-iponais  or  .u  - 

This  f'eld  seems  Hkelv  to  lie  devel-  P**'*''*^-  Great  <  entral.  disembarking  at  the 

oped  to  a  considerable  extent  In  the'.  '.®.  Increasingly |  Exhibition  s^b-ifion  within  the  grounds 

'next  few  vears  by  Cana/Wan  financial  I  ot  Brazil  and,  ...  -  - - s— 

! houses  -fdt'ook  for  the  exchange,  so  that _ 


(Uontlniied  on  Page  .3) 
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the  outlook  for  the  exchange,  so  that 
It  Is  logical  that  accumulation  of' 

I  Brazilian  Traction  would  be  the  re- 
stilt. 

At  the  same  time,  it  Is  reported 
'  that  there  has  been  little  diminution, 
of  <  anadian  inerest  In  the  organiza¬ 
tion.  except  from  remote  qu.arters. 
while  Toronto  interests  have  recently  j 
been  heavy  buyers  of  the  issue.  , 
.  I  These  facts  are  Interesting  in  view  ' 
of  the  board  market  which  has  de-j 
veloped  for  the  shares  and  t!i<  sttadj  : 
advance  ,n  the  price,  even  when  in-' 
terest  in  the  general  list  is  iurliue,] 
to  lag. 


Donrinlon  of  Canada  Guaranteed 
Thirty- Year  5%  Bonds 

afford  one  of  the  most  desirable  inrestment 
opportunities  now  on  the  market,  because: 

Seenrity  is  unquestioned. 

Interest  is  easily  collected. 

The  bonds  run  for  thirty  years. 

They  can  be  qnickly  sold. 
Denominations:  $1,000  and  $500. 

Price!  At  the  Market. 

Yielding  about  5.03% 

Mail  your  order  or  write  for  complete 
particulars. 


MIPC.  Ixtndon.  The  properties  involved 

PAGE  THIRTEEN’.  Comprise  thousands  of  claims  .n  tne 

stntuticai  Record.  famous  Klondike  camp,  including 

_  P.4GE  FO!  RTF.RX.  hundreds  of  mile*  of  gold  creeks 

Rrempton  earn*  over  •.  n  oharc —  ,  .  .  ,,  f.mniis 

Nell  Tel.  ahowa  intcrcat  radio  pro.  among  which  are  all  the  most  famous 
areoa-^oa  the  streef."  Ones  Of  the  days  of  ’96. 


140  St  James  StreH, 
Montreal  ^ 

Telephone  Horn  7V. 


Wood,  Ghindjr  St  C«. 


pamtlvely  short  Urno  as  i.i.s  imdrr- 
.stood  that  practically  all  detaiks 
leading  up  to  the  absoiptirm  by  a 
^  new  organization  of  the  eompanie.s 
I  mentioned  have  been  .agreed  upon, 
I  only  a.  few  minor  points  still  needing 
I  clarification. 

!  'While  no  suggestion  has  been  marie 
'  as  t')  pos.sible  capitalization,  it  Is  un¬ 
derstood  that  .some  fairly  extensive 
new  financing  will  be  underlaken  in 
order  to  cany  out  the  fusion  and 
place  Hie  new  organization  iijion  a 
sound  financial  and  iihy.sical  basis. 
W'hetlier  this  will  take  the  form  of 
a  bonii  or  slock  Issue  is  not  clear 
hut  It  is  presumed  that  Iwnds  will 
tg!  offered  to  the  public,  proceeds  be¬ 
ing  utilized  to  retire  existing  bonded 
indebtedness  of  the  various  com¬ 
panies.  Ilabilit>-  for  which  would  na¬ 
turally  lie  assumed  by  tho  new  cor-  i 
lioration. 

Ununees  Similar  ' 

i  In  this  connection  it  is  Interesting  ' 
to  note  that  the  combined  outstand¬ 
ing  funded  delit  of  Howard  Smith 
Fai>er  and  Provincial  Paper  is  less 
than  $4,500/)00,  while  total  outstand¬ 
ing  issue.s  of  preferred  and  common 
stocks  of  tho  two  companies  is  only  ' 
sliEhtly  in  excess  of  $10,000,000. 

,  It  is  also  Intere.sting  to  note  that 
the  financial  structure  of  both  coni- 
fUontlniied  on  Page  7) 


BIG  EXTENSIONS  FOR 
ARMSTRONG, WHITWORTH 

A  report  is  cut  rent  'n  indii.strial 
circteH  that  the  firm  of  .Vrmstrong. 
Wnitwiirth  iv  t  o.,  of  t'anada.  who-e 
l)lant  is  located  at  lyonglteiill,  Que.. 
Is  planning  to  sjiend  from  j53,OOO.OOo 
lo  .ti.uoo.'KHi  on  extensions  In  the 


Write  for  Our 
Offering  List 

Onr  current  weekly 
offering  list  contains 
a  wide  seteodon  of 
Government,  Muni* 
cipal  and  Corpora¬ 
tion  Bonds,  yielding 
from  S%  to  over  7% 
at  current  prioea. 

In  view  ol  the 
present  soaroity  o£ 
Bonds,  some  very 
advantageous  pur* 
chases  may  be  inade 
from  this  list. 

Write  for  a  copy 
today. 
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IHE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1924. 


BANK  OF  MONTREAL 

Established  over  100  years 

Saviitigs  Department 

There  is  a  Savings  Department  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  current  rate  is  paid  on  all 
Savings  Deposits. 

Amounts  of  fx.oo  und  up* 

'wards  may  be  dtpos^ad, 

BANICOF 
iVfQNTREAL 

TOTAL  ASSETS  OVER 

$650,000,000.00 


STANDARD  BANK  I  Government  toStart  Rptricted 
EARNED  14.37PC  ;lnquiryIntoHo^BMkAffairs 

SUHI>lUSJ55,00d 


Will  Limit  Investigation  by  Royal  Commission  to  T^ee  Years, 
1915,  1916  and  1918,  to  Determine  Whether  Sir  Thomas 
White  Was  Negligent  in  Not  Ordering  Special  Audit. 


Profits  of  $695,000  or  Very 
Close  to  Previous  Year— Call 
and  Current  Loans  Have  Been 
Cut  —  Government  Securities 
Up  —  Comparative  Figures 
Past  Two  Years. 


Ottawa  -  The  application  made 
to  Sir  Thomas  ^\^llte,  when  he  occu¬ 
pied  the  position  of  Minister  of  Fin¬ 
ance,  for  an  Inquiry  into  the  affairs 
of  the  Home  Bank, — an  application 
which  the  Minister  declined  to  g:rant, 
forms  the  basis  for  the  action  of 
the  Government  in  deciding  to  hold 
an  in<iulry  by  a  Royal  Commission. 

Limited  To  Three  Tears. 

real  Investigation 


In  place 


Dividend  No.  148. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  hranches,  on  and  after  Saturday, 
the  hirst  day  of  March,  1924,  to  shareholders  of  record  at  the 
close  of  business  on  the  14th  day  of  February  neart. 

The  TransEPr  Books  will  be  closed  from  the  15th  to  the 
29th  day  of  Fcbruarj’,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HA.MII.T0N, 

,  General  Manager. 

Winnipeg,  .January  18th,  1924. 


The  report  of  the  Stahdard  Bank  of 
t.'anada  fAr  the  year  ending  January 
31.  1924,  shows  that  the  Bank  has 
strengthened  its  po.sitlon  after  the 
readjustment  that  was  found  neces- 1  the  Government  appears  to  limit  the 
sary  earlier  in  the  year.  Profits  of  scope  of  the  powers  of  the  Royal 
8695.094  compare  very  favorably  with  I  an  investigation  into 

the  total  for  the  previous  year  of  i  ...  .q.-  .q.c  .nH 

$728,074,  and  after  payments  of  div!-'  »hree  specific  yeaia,  191o,  1916  and 
I  dends  for  s  v  months  at  the  rate  of:  1918-  I’be  reason  for  this  Is  that  in 
j  14  per  cent,  and  the  balance  of  the  i  these  years  representations  were 
j  year  at  the  new  ra(*  of  12  per  cent  , '  the  Department  of  Finance 

I  as  well  as  the  usual  re.-erves  for  war  ^  Ottawa  respecting  the  condition 
tax.  Income  la.x  and  pension  fund,  the  . 

I  balance  carried  forward  of  $215,661 1  of  Home  Bank,  and,  accoiding  to 
:  showed  an  increase  of  more  than  a  petition  rerently  sent  In  by  depo- 
$55,000  over  the  profit  and  loss  bal-j  sitors,  "revealing  a  state  of  affairs 
'ance  at  the  end  of  the  previous  year. ;  ,hat  would  have  justified  an  investl- 
-  This  indicates  a  surplus  of  that:  g^tlon  by  the  Department  of  Finance 
^amount  on  the  year’s  operations.  ;  the  power  conferred  upon  the 

Amount  Earned  on  Capital  .Stock  wasi 

i  1 87  P»i>  l>nt  Act,  whereby  the  minister  is  em- 

'  **  *  :  powered  to  have  an  audit  made  into 

I  As  was  only  nalural  under  existing .  ^he  affairs  of  any  bank.  The  petition 
I  condition. s  the  savings  deposits  of  the  i  ^he  depositors  further  states  that 
I  bank  showed  some  reduction,  the  to-'  reasons  of  a  party  and  national 
j  tal  stand  ng  at  $40,478,000  on  Janii-  j  character  owing  to  the  state  of  war 
ary  31,  1921.  as  compared  with  $;><>,-;  then  existing,  "the  Minister  of  Fin- 
;  574,000  .St  the  end  of  the  previous ;  j,ave  deemed  It  advls- 

,  year.  Demand  deposits,  however,  ie-iaj,le  exercise  the  power  above  re¬ 
mained  about  the  same,  making  a  lo-i  ferred  to,  and  did  not,  in  fact,  order 


such  audit  to  he  made." 

IVoiild  Hare  Met  i'reditors’  I  lainis. 
It  Is  maintained,  however,  by  the 
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lal  of  $51, 593, OOP  In  the  two  items 
Investments  of  surplus  funds  by 
the  Bank'  show  an  Increase  in  the 
first  rank  items,  the  total  value  of 
Dominion  and  Provincial  Govern- :  petition  of  the  depositors  that  if  such 
nient  securities  being  $8,640,9001  audit  had  been  made  the  condition  of 
a.s  compared  with  *7,883,000.  !  fhe  hank  would  have  been  shown  to 
Call  and  shori  loans  in  Gan-;  pe  that  It  would  not  have  been 

arta  have  been  reduced  from  $3.37o,-i  psnnUted  to  continue  In  business  any 
000  to  $2,984,000.  Foillowing  the  gen- |  further,  and  if  the  hank  had  ceased 
eral  ti'cnd  current  loans  in  '■'anad'i- doing  business  at  the  lime  the  dis- 
havc  been  reduced  from  $42,398.i)00 j  covcrles  were  made.  It  is  claimed  by 
to  $35,653,000.  "N'onTCurrent  loans"  ' the  depositors  that  "the  then  cxi.st- 
nnder  the  new  interpretation  of  the  ing  assets  would  have  been  almost, 
Bank  Act  stand  at  $673,000,  indicat-,  if  not  quite,  sufficient  to  meft  all 
Ing  that  this  Bank  has  made  full  pro-  claims  of  creditors,  whereas  by- 
vision  for  commercial  losses  in  pre-  "  reason  of  the  bank  continuing  in 
vlous  years.  Call  loans  of  $700,000 1  business  until  the  17th.  day  of  Aug- 
outs  de  Canada  in  the  previous  year’s  [  usf,  1923,  and  greatly  Increasing  the 
list  Is  not  duplicated  in  the  latent  re-|  amount  of  money  belonging  to  the 
pori.  ,  puhlic  on  deposit,  and  at  the  same 

Below  are  given  comparative  pro-'  time  perinlttlng  the  assets  of  the 
r;t  and  los  statements  for  the  past  bank  to  be  greatly  diminished  in  pro 


Money  and  Exchange 


Curreney 


Country 


Sterling . G.  Britain  N.Y.  Funds 

"  .  “  “  Can. Funds.. 

Franc . France . 

Franc . Belgium . 

Lire . Italy . 


Normal 

Current 

P.C,  of 

Value 

(iiacount 

$4.66  2-3 

$4.30 

11.3% 

“ 

4.44»4C. 

8.6% 

19.8c. 

4.18c. 

78.6^ 

19.8e. 

3.61  .l'2C. 

81.4% 

19.8c. 

4.30  He. 

77.8% 

82.44c. 

11.85c. 

63.6% 

26.8c. 

16.84c. 

39.6% 

26.8c. 

26.096. 

2.7% 

Crown . Denmark . 

Crown . Sweden . 

Exchanige  on  the  whole  was  stronger  this  week,  with  sterling  up  % 
a  iwlnt;  the  French  franc  up  4,  Belgian  up  14^^,  and  Italian  lira  Hi 
higher.  Brazilian  was  off  30.  New  York  funds  were  at  a  premium  of 
3  7-16,  also  higher, 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Prof.  Irving  Pleher.  of  Yale  Unlveralty,  in  his  weekly  index  numbei 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
u,  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prides 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 
a  dollar  was  worth  40.5  pre-war  cents.)  Index  Nn.  Pur.  Power 

. . .  100  100 

1930: 

May  (peak  of  prices)  ...  . .  S47  40.5 

1922: 

■lanunry  (low) .  1S8  72.5 

1928: 

January  average .  157  OS. 7 

Febmary  average .  ...  162  61.7 

.March  average... . .  166  60.2 

First  quarter  average  . .  161  62.0 

.vprll  Average . .  167  69.9 

May  average .  168  61.5 

luiie  average . < .  168  68.2 

Second  quarter  average .  168  61.6 

July  average . .  168  65.2 

August  Average .  164  66.9 

September  Average .  155  64.4 

Third  quarter  average  ..  ..  •• . .  ..  ..  ..  ..  154  65.4 

October  average . . . .  ..  155  61.8 

November  average .  152  65.8 

Oecember  average  .f.... .  151  66.4 

Fourth  Quarter .  158  65.4 

Average  for  year  1923 .  158  68.4 

1924:  ! 

January  Average . . .  151.4  66.1 

I'eb.,  week  end.  Feb.  8  .  155.2  64.5  i 

Feb.,  week  end.  Feb.  15  .  154.2  64.9 

Feb.,  week  end.  Feb.  22  .  162.4  66.8  I 


'  two  years  and  as.sets  and  liabilities: 

1  I'ROFIT  AXn 

1.09K  ArCPlAT. 

if»2n 

Balance  forwaid 

,  .sisn.fiiis 

*112.492 

1  Profits  for  year . 

.  .  1195. oni 

723.074 

,  Total . 

,  .  J8n.',.lii>l 

*S40.5«I5 

Dividends . 

.  . 

.^fiO.OOO 

War  Tax  circula- 

tion . 

40.000 

10,000 

Tncoine  Tax  .  . 

:>:».ooo 

i.v.ooo 

1  Pension  Fund  . 

.  .  25.000 

25^000 

Bat  forward 

.  *215.Bfil 

*i«o.50(; 

I;  ASSKTS. 

1924 

1923 

Current  colp  .  * 

L291.9.1H 

*1,7fi9.4«» 

lYem.  notes  .  .  . 

8..i«2.SIIO 

.9,222.301 

1  Centr.  Gold  Beg. 

700.000 

1,000,000 

CIrc.  Fund  De- 

posit . 

200,000 

200,000 

tyjotes  otli.  bank." 

279.741 

311,370 

tr.?.  *  other  for. 

13,157 

j  Cheque."  on  other 

banks  .... 

3.423,274 

3.375.581 

Due  by  other 

hank.".  .  .  . 

100,000 

100.000 

Due  by  outside 

bank . 

SS2,970 

825.125 

Good  securities. 

S.Bt0,829 

7,883,503 

Mun.  and  other 

ftrr . 

2,.306.992 

2.482.050 

Railway  sec,  .  . 

133.il« 

1.082.05! 

Call  loans  In  (.'an- 

ada . 

2,9S1,292 

3.3715,097 

Call  loans  out- 

.side . 

700.000 

!  *: 

19,318,972  *32.107,431 

,  Isfiaii  to  Diunir.  . 

1.r,03,6.-ifi 

1,698,989 

;  Current  loans  in 

!  Can.id.T  ....  3 

;,',.6.->:t,2,--,8 

12,398.816 

Non-ciirr.  loans. 

(57.3.933 

125,327 

Mortgage."  on  re.ol 

estate . 

77.fi:o 

Real  estate  .  . 

323,403 

281.540 

Bank  premises.. 

1,900.020 

1.879.023 

l.etters  credit  .  . 

I’jo.fiori 

123.820 

sits,  the  present  depositors  have  suf¬ 
fered  a  severe  loss.” 

Merely  Smoothed  .Haflers  Over. 

At  a  meeting  of  the  Cabinet  to  hear  j 
a  deputation  of  depositors  on  Jan¬ 
uary  23rd.  last,  a  statement  was 
made  that  instead  of  ordering  an  i 
audit  the  Minister  of  Finance  had ' 
merely  referred  the  matter  to  Z.  A.  | 
I.ash.  K.  c.,  who  was  then  counsel 
for  the  Home  Bank,  and  that  "such  i 
Investigation  a.s  the  latter  made, 
merely-  smoothed  things  over."  | 

The  Government  is  holding  the  In¬ 
quiry,  It  would  appear,  to  establish ' 
the  facts  of  the  allegations  as  made' 
by  the  depositors  without  committing' 
Itself  to  any  stand  in  favor  of  or 
against  the  claim  of  the  depositors' 
to  be  reimbursed  by  the  Government 
for  their  losses.  The  official  state-} 
ment  issued  by  the  Department  of 
Finance  covering  this  point  and  also 
the  scope  of  the  inquiry  by  the  Royal ; 
Commission  reads  as  followg;  — 

\o  .Aorrptnnre  of  Reiiponalbillfy. 

"In  vir«  of  the  foregoing  allega¬ 
tions  the  Committee  of  the  Privyl 
roiineil,  without  in  any  way  accept- 1 

_  .  -  ling  the  view  that  in  the  clroiim-l 

I  under  the  power  conferred  ti.pon  the  f  glances  mentioned  if  Is  proper  for  tha; 

-  '  ' fiovernnient  to  expend  public  mone.va 

in  llie  relief  of  the  depositors  of  the 
said  liank,  are  nevertheless  of  opinion  I 
that  It  is  expedient  that  an  investiga-l 
tion  of  the  said  matters  should  be  | 
made  under  the  provisions  of  the  in'- 1 
unities  Act.  (n.S.P.,  Ch.  104)  and  the* 
fommittpe  in  consequence  reeom- 1 
t  mends  that,  pursuant  to  the  authority; 
of  the  said  Act.  a  Commission  be  ap-  , 
pointed  to  conduct  such  inquir.v  and  I 
to  investigate  among  other.",  the  fol-  I 
lowing  questions:  I 

"I. — vvhetlier,  In  the  years  191,4.  | 
ISIfi  and  191»,  representations  were  | 
made  to  tlie  Department  of  Finance 
of  the  Dominion  Of  <'anada  respertlng 
the  rondition  of  the  Home  Rank  of 
Catiada.  and.  if  so.  what  represents-  * 
tlons  were  .so  made, 

■e — Whelher.  if  .such  represenfa- ; 
lions  were  made,  a  state  of  affairs 
was  revealed  concerning  the  condi- | 
lions  rif  the  satd  liank  sucll  as  would 
have  .lustified  an  investigation  under 
ihe  powers  conferred  upon  the  Min¬ 
ister  of  Finance  liy  section  SSAyof  the 
fisnk  Act.  —  ; 

'■."—What  action,  if  any,  was  taken, 
1)>  tlie  then  Minister  of  Finance  upon 
sucll  representations  as  may  have  | 
been  made.  1 

"I — What  effpi't  would  an  audit  un¬ 
der  section  .MiA  of  the  Rank  Act,  if 
made  in  lOl.'i.  I9D!  or  lOlR.  have  had. 
up'in  Ihe  conduct  of  the  affairs  of  the 
said  bank  and  upon  the  position  of| 
the  present  depositors.  ! 

■S — What  was  the  financial  condi-' 
tion  of  ilie  said  Home  Rank  of  ('.an-' 
ada  in  the  years  1915,  1915  and  1919  1 
respectively,  and  what  steps,  if  anyi 
could  have  been  taken  by  the  Gov-  , 


portion  to  the  amount  of  the  depo-  ernment  to  save  th-  situation 


Protecting  Investments 


Victoria.  —  Hon.  John  Hart. 
Minister  of  Finance,  has  written 
the  Federal  Government  ask¬ 
ing  it  to  remove  the  Dominion 
claim  , to  priority  of  income  tax 
arreara  over  mortgages  as  against 
real  and  personal  property,  it 
was  announced  here.  This  is 
necessary  to  protect  investments, 
Mr.  Hart  explained. 


other  assets 


ACADIA  TRUST  C0.’S 
SUBSTANTIAL  GROWTH 


Halifax. — The  financial  .statement 
of  the  .\radia  Trust  (’ompany.  which 
was  submitted  a.nd  approved  at  the 
annual  meeting  uf  the  ."oinpany, 
which  took  place  at  Truro,  showed  a 
very  eubstantial  Incrcas.*  over  the 
previous  yeaj:.  the  company'.s  posi¬ 
tion  having  been  very  materi.iliy 
strengthtmed. 

There  w'as  an  addition  to  the  com- 
pany'.s  assets  of  $29,000  and  an  in¬ 
crease  in  the  investmemts  and  funds 
held  m  trust  and  for  estates  of  $184,- 
000.  The  total  assets  under  control 


_  ,  ,  ,  7, „  722^2  7-2~r„‘.2'.' I  of  the  company  at  the  present  time 

Total  ««.sets  .  $69.53, .h»i.  *  -  *•  <  1 9,:6.  I  H  JOsW 


INCREASED  BUSINESS 
OF  EASTERN  TRUST  CO. 

The  financial  statement  of  the 
I'.'iisiern  Trust  Co.  for  the  year  19231 
shoM.s  profits  of  1124,968  as  coinpar- ; 
ed  with  $1.30,331  for  1922.  After  di-i 
vidend.s.  taxes,  etc.,  there  wa.s  a  de-, 
ficit  of  $7.119%.s  conipaved  irith  a  de- * 
ficit  of  $6,603  the  prex-ious  year.-w'hich 
reduced  the  profit  and  loss  balance 
from  $17,831  to  $10,712. 

The  balance  sheet  shows  the  com- i 
pany’.s  assets  increased  from  $1,367,- 
831  to  $1,928,065;  puhlic  assets  up 
from  $963,109  to  $1,493,629,  while  es¬ 
tates,  trusts,  etc.,  are  tip  from  $31,-! 
154,311  to  $32,293,913. 

The  profit  and  loss  account  for  the 
past  two  years  compares  thus: 
rnoFiT  Axn  loss  Accorxr. 


192.3 

1922 

Profits  ..  ..  .. 

..*124.968 

*130.831 

Dividends . 

..  lOO.OOO 

100,000 

. 

..  12.750 

11,250 

Taxes . 

..  14.95t 

17,975 

Balance . 

..  •32.726 

*l.t06 

Written  off  ..  .. 

..  4.383 

7.70*1 

Balance . 

..  •*7.fl9 

•»6.603 

Prev.  balance  .. 

..  17.831 

24,436 

P.  X-  I,,  balance.. 

.  *10,712 

*17,833 

I.IABII.ITIKS. 

To  Ihe  Polillci 

Xoles  In  circ'n  .  .$  4. 580,86.1 
Savings  deposits  40.478,339 
Ueui.  deposit."  ..  11,114.932 
Itepoaits  by  other 

banka  ....  <71,261 

Bal.  due  other 
anka  .....  65,038 

Bal.  dua  outside 

C'anad  1  ....  .3,306.151 

Adv.  under  Fin. 

Act .  2.000.000 

Bills  payable  ..  Il.'i 

I.ettera  credit.  ,  130,60, I 

Other  liab.  .  ,  .  3,697 


'  t.6.i3.U'0 
50.5  74,79,5 
1  1,502.064 


309.03; 


6.090 

123.820 

3.025 


$62,551,294  $69,411,947 

T*  Shareholderai 

Capital  stock  .  .$  4.000.000  $  4.000.000 

2.750.000  5.000.000 1  Bethel. 

120,729  140.T.5I 

215,661  160.566, 


Ueserve  Fund 
Dividends  pay. 
F.  &  I.,  Bal,  , 


On  analyzing  these  assets  It  wasj 
j  apparent  that  the  Acadia  Trust  Com-i 
‘  pany  w-as  a. factor  In  the  financial  de- 
itelopment  In  this  Province.  The  pre- 1 
I  sident.  In  submitting  the  statement, | 
i  reported  progress  along  the  lines  of 
I  development  and  establishment  of  the 
'  the  company  along  approved  trust 
:  company  lines,  which  was  most  gra- 
I  t  fying  to  the  shareholders. 

The  directors  and  officers  were  rc- 
electe<l:  President.  Senator  John 
Stanfield;  vice-president,  W.  R.  Cof¬ 
fin;  chairman  of  executive.  Frank 
Stanfield;  director,  F.  L.  Milner,  K. 
C. ;  manager  and  secretary,  H.  F. 


SMALL  COMMITTEE  TO 
CONSIDER  BANK  ACT. 


Total 

Total." 


..$  7.0S6.S9I  $  9.301,317 
*69.637,685  878,719.264 


Litluili  Position. 


The  liquid  pos  tion  of  the  1>ank  is 
Indicated  by  tbe  total  of  $29,318,972 
of  liquid  assets  which  amounts  to- 


Market  Sales 

of  Bank  Stocks 


Winnipeg.  J.  W.  Hamilton,  gen- 
er.ll  manager  of  tile  Union  Bank, 
expressed  the  opinion  that  the 
amendnient.9  that  were  made  in  the 
Hank  .Vet  in  the  decennial  revision 
should  be  allowed  to  prove  their 
efficiencj-  before  other  amendments, 
possibly  of  a  radical  nature,  are 
made. 

"I  am  convinced,  said  Mr.  Hamil¬ 
ton.  "that  if  the  Government  would ; 
nominate  a  small  commission,  or 
better  still,  if  a  small  and  select! 
committee  of  the  House  was  formed 
to  confer  with  the  bankers  It  would 
ensure  the  bringing  down  of  a  well 
considered  report  from  both  points  of 
view." 


THE  BANK  OF  NOVA  SCOTIA 


EiUblished  1832 


Capital 
Reserve  Fund 
Total  Aaseta 

GENERAL  OFFICE 


•  $10,000,000 
$19,300,000 
>  $220,000,000 

TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  to  all  the  principal  centres  throughout  Canada 
end  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collecttons  made  at  lowest  rates  and  returns  promptly  remitted 


Travellers*  Cheques 

People  travelling  on  long  or  short  jour¬ 
neys  will  find  it  most  convenient  to 
carry  The  Dominion  Bank  Travellers’ 
Cheques.  They  are  negotiable  any¬ 
where  in  the  world  and  can  be  obtained 
at  any  Branch  of  this  Bank. 

the 

DOAAIHION  BANK 


Ml 


head  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C,-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


LLOYDS  BANK  LlMfrED. 

.  HEAD  OFFICE:  71,  LOMBARD  ST.,  LONDON,  E.C.  3. 

(ITt;  iT.)'~  ~  ~ 

Capital  Subicribed  $359,323,900  j  Reserve  Fund  -  $50,000,000 
CajMtal  Paid  up  .  $71,8iS4,780  |  Deporits,  &c.  $1,677, $72, 070 

EASTERN  DEPARTMENtT 

77,  LOMBARD  STREET.  LONDON,  E.C.  3. 

In  conaequence  of  the  acquisition  of  the  buainessea  of 
Mem*.  COX  &  Ce.  apd  Mesin.  HENRY  S.  KING  k  Co.rincludiiig 
Meurs.  KING,  KING  k  Co.  and  Messrs.  KING,  HAMILTON  k  Co.), 
LLOYDS  BANK  now  hae  the  followins  Offices  in 
India,  Burmah  and  Egypt :  — 

INDIA  &  BURM AH.- BOMBAY.  CALCUTTA  (2 
Offices),  KARACHI,  RANGOON,  DELHI,  SIMLA,  RAWAL 
PINDI,  MURREE,  SRINAGAR  (Kashmir),  GULMARG. 
EGYPT.-ALEXANDRIA,  CAIRO  (2  Offices), 

BENHA,  BkNI  SUEF,  FAYOUM.  MEHALU  KEI18,  NINIEH,  TAWTA,  WASTA. 

General  Banking,  Exchange' arid' Agency  Butmesa  of 
every  deacriptimi,  Special  facilitiet  with  the  British 
Isles,  Australia,  Canada.  New  Zealand,  the  Continent, 
and  North  and  South  America. 


Ad  Expensive  Business  Training 


A  YOUNG  MAN  often  pays  dearly  for  the  business 
training  he  receives  as  Executor  of  his  Father’s  will. 
If  he  succeeds  in  administering  the  estate  well  and  assur¬ 
ing  a  good  income  to  his  Mother  and  Sisters,  it  is  often  at 
the  cost  of  work,  worry,  and  nerve  strain  that  overtax 
his  energy. 

And  if  he  fails— it  is  the  Family  which  pays. 

Young,  men  must  learn  in  the  hard  school  of  ejmarienee. 
But  by  administering  an  estate  upon  which  a  family  is 
dependent— No.  There  is  too  much  at  stake. 

Save  your  boy  for  his  own  business  or  profession. 

Save  your  fortune  for  your  family. 

Name  the  Canada  Permanent  Trust  as  your  Executor,  and 
make  sure  of  experienced  protection. 

^NAMPERMANmTMJST^ 

Patel-u,B^Ucipital  On»  DOitlioriUx^ollcira  — ^ 

\to  St 


_ _ 

Toronto'  Stroot,  Toronto. 
Meueger  Ontorie Brenek  •  A.B.  HESSIN 


Accountants. 


Feb.  21 — 9  Commerce  at  183;  t 

.CO  -  n.  -  .-u  ,  Montreal  at  241;  15  StanJard  .it 

46.8  per  cent,  of  liabilities  to  the  pub-, 

Cash  assets  stand  at  $  i .>,253.4  tl 


lie 

or  24.3  per  cent, 
public. 


of  liabil  t  cs  to  the 


PROFITS  LOWER 
SHREDDEO  WHEAT 


(From  the  Toronto  Bureau  of  The 
FlnancJal  Times.) 

Toronto. — The  financial  statement 
of  the  Shredded  Wheat  Company, 
which  combines  the  (Canadian  Shred- 


MDNTREAL  LDAN 

&  MDRTGAGE  CO. 


show  a  slight  decrease  from 

..  J  nr,.  .  ^  J  ...  n  '023,349.  to  $12,733,086.  Cash 

ded  Wheat  Company  and  the  Pacific  yj,  $1,513,979.  to  $1,- 

Coast  Shredded  Wheat  Company, 


eluding  the  balance  forward  from  the 
previous  year  of  $1,765,403.  amounts 
to  $3,032,393.  From  this  the  sum  of 

$1,000,176  was  disbursed  In  dlvl- '  — ^ - 

dends;  $70,000  credited  to  reserve;  T*'®  financial  statement  of  the 
for  taxes;  $600,000  written  off  good-'  Montreal  I-oan  &  Mortgage  Oomi)an.v 
will,  this  compares  with  $1,000,000  ^^23  shows  net  profits  of  $86,237 

1922.  and  the  balance  of  $1,462,217  $83,672  for  1922.  or 

compares  with  $1,765,403.  "  percentage  of  14.37  earned  on  the 

'  a _  .  .  capital  stock  compared  with  13.94  lor 

Some  changes  are  noticeable  in  |  previous  year.  Total  Iri.  omo 
the  balance  sheet.  Total  assets  u, counted  to  $127,850  as  comp;, rod 
slight  deerMse  from  $13.-  $123,598  during  1922.  After  di-; 

$l-,733,086.  (  ash  on  |  ^^idend  payments  there  wqs  a  lial- 


I  Feb.  22  — -  13  Commerce  at  183. 
,183V'i;  7  Roval  at  213  5  Toronto 

:at  1761". 

Feb.  23  —  17  Commerce  at  183*4. 
ISS'-j;  96  Dominion  at  186Vi;  4  Im¬ 
perial  at  177:  1  Royal  at  213  4;  1 
I'ntnii  at  1061^. 

Feb.  25 — 24  Commerce  at  1834. 
184;  12  Mol?ons  at  1534.  154;  4 

Royal  at  214;  8  Union  at  106. 

Feb.  26-^15  Commerce  at  184;  11 
Imperial  at  177;  7  Montreal  at  240, 
241;  3  RoN-al  2134;  7  Standard  at 
166. 


TORONTO  GENERAL 

TRl'STS  BOARD 


shows  a  reduction  in  gross  and  net 
income  for  the  year  ending  Decem¬ 
ber  31st.  1923. 

Gross  income,  less  operating  ex¬ 
penses,  at  $1,740,627,  compares  with 
$2,088,422  for  the  previous  year.  De¬ 
ducting  $173s932  for  depreciation  re¬ 
serve  and  $290,705  for  taxes,  net  in¬ 
come  stood  at  $1,276,989,  as  against 
$1,623,568-  The  surplus  amount  in¬ 


ducts  and  materiafk  from  $2,499,403. 
and  land,  buildings  and  equipment 
from  $4,261,004  to  $4,325,051.  Pat¬ 
ents,  copyrights,  trade  marks  and 
goodwill  accounts  have  been  reduc¬ 
ed  by  $500,000  to  $4,000,000.  On  the 
liability  side  current  liabilities  at 
$166,920  compare  with  $210,437.  and 
reserves  at  $803,979  w  th  $776,269, 


MONTREAL  FINANCE 
CBRP.  STATEMENT 


At  the  first  annual  meeting  of  the ' 
shareholders  of  the  Montreal  J'ln-j 
ance  Corporation.  Limited,  the  presi-j 
dent,  E.  R.  Decary.  presented  a  very' 
sattsfactorj-  re^tort  of  the  business  of  ■ 
the  Corporation  since  Its  beginning,; 
and  this  was  approved  unanimously  i 
by  the  shareholders.  After  the  presi¬ 
dent  had  explained  the  dividend  [ 
policy  of  the  company,  it  was  decided  , 
to  pay  the  8  per  cent,  preferred  dlvl- ' 
deuds  half-yearly,  beginning  next 
June. 

The  following  directors  were  elect¬ 
ed  for  the  ensuing  year:  JErnest  R. 
Decary,  J.  P.  Anglin,  D.  W.  Ogllvie. 
Geo.  A.  Ross,  Mark  Workman  and 
Hen.  benator  J.  p.  b.  Casgraln. 

At  a  subsequent  meeting  of  the 
Board  of  Directors  the  following 
Officers  were  elected:  £rnest  R  De¬ 
cary.  President.  J.  p.  Anglin  Vice- 
President;  D.  W.  Ogilvie.  Secretarv- 
Treasurer. 


tc  oq-  ......  .  Toronto.  —  At  a  meeting  of  the 

548,733;  invested  in  securities  from  ! with  $5  67’’  the  previous  ‘^•'■®<'4ors  of  Toronto  General  Trusts 

$248,963  to  $358.006;. accounts  pro-i®Vhe  ^  1  Corporation.  Archibald  H,  Campbell 

oaiance  sncei  ‘U®""  moit-  ,-,f  Toronto  was  elected  to  the  board 
gages,  .  51.816.82j  to  fj]]  the  vacancy  caused  by  the 

as  compared  with  $1.646  092  in  1922. 1  death  of  E.  C.  Whitney.  Mr.  Camp- 
reduced  from  bell  ts  on  the  board  of  the  Bank  of 
$88.64.  to  $o00_  Total  assets  are  up  Toronto,  and  the  Consumers  Gas  Co. , 

from  $1,764.94,  to  $1,S24.907.  The  The  appointment  Is  also  announced ,  T'he  proposed  deal  by  which  the 
capital  stock  remains  at  $660,0ixi  and  of  Hen.  Sir  George  H.  Perley,  K.<'..  Beaver  Con.solidated  M  nes  was  to 
the  reserve  fund  at  $.800,000.  Depr.s- 1  M.  G..  to  the  Branch  Adrisory  Board  |  sell  the  Kirklar.i  Lake  Mine  to  the 
its^have  Increased  from  5118.032  to,  at  Ottawa  cf  the  Toronto  General  ( Teck-Huglies  Mining  Company  is  gf in 
$170,412.  Trusts.  un.seltled. 


KIRKLAM)  LAKE  1»E\|,. 


The  Following  .Are  .Among  the  Mgrabers  of 

The  Accountants’  Association 

Licentiate*  In 

Acconntanrr  (L.A.) 

Office  of  Secretary,  Room  910. 

120  St.  Jamea  Street.  Main  2To8 

BAKER,  KERRIN  A  10,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 

Hugh  F.  Kerrin 

Main  6118.1118. 

FERRIER,  OLITER  A. 

GARNEAF,  EDMOXD 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 
3raln  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 

(Lortie.  Gauthier  Jt  Dufresne) 

East  4078 

211  McGill  St. 

Residence  Phone:  Plateau  2950. 
Main  2623. 

PAQI  ET,  r.  R. 

120  St.  James  St. 

Main  70o9. 

linMolloitod  Teeai- 
monlals  Spsatk 
For*  TH«ma«iv«s 


Donalda.  Alta..  Xov.  *,  tf2S 
The  Commercial  Life  .Vssurance  Co.  of 
Canada, 

Edmonton,  .\lta. 

Itear  Sirs; 

1  wish  to  thank  you  for  Ihe  prun'pt 
end  full  .settlement  m.ade  by  ^o■a  i-. 
connection  with  your  Policy  Xo.  »BS1 
covering  the  ijfe  of  my  late  daughter, 
N’eliie  Lena  Flack. 

1  have  received  at  your  hands  and 
at  the  hand."  of  your  agent.  Mr  Hyde, 
every  courte.sy  in  connection  with  the 
Iiandling  of  this  claim,  and  >vish  to 
thank  you  for  the  game. 

Vours  verv  truly. 

(Signed  i  S.  FLACK 


THE  FiNANCIAL  TIMES,  aiONTREAl.  MARCH  i.  1924. 


ADELAIDE  Ki?I 


Wf  trad?  in 

UNLISTED 

STOCKS  ANH  BONDS 

G<C.  Wil)i?>n*«gi&Co. 

6  Kinfi  St  -  fornnto 

pho»iV.,,  s^fl  KhJ  JftlS  4»JI 


InveElors  pverywhertt  gw 

IViOODY'S 

RATINGS 


SALES  MANAGER 

WANTED 

An  pfitnMI«hed  <  ompanT  tin»  nn 
«>penln^  for  «  roniprlerl  riperl- 
m«r»  >Tlth  r^rrutlvr 
onn  or»nnlFo  oittl  «|lrrrf  n 
forrr  Hi  plorlna  on  fliof 

will  mcrl  ^^ith  piihlio  fM%or. 

To  Ihr  riGhi  mon  Mr  r.-in  offrr 
prop^wHion. 

*Pp|T  u#f*r  tjiinlfflrR 

flpn*.  #fr  ,  fn  ronflrtCnCf- 
Brt-*  rinnorinl  TImr*. 

•I  Jor'iisn  Toronto. 


BOND  MARKET 


The  Busy 
Executive 

The  man  at  the  helm  is 
often  so  immersed  in 
the  problems  of  his  own 
business  that  he  has 
little  time  for  sufficient 
study  of  his  personal 
investments. 

.  Our  experience  enables 
us  to  offer  a  complete 
service  in  the  purcliase. 
valuation  and  sale  of 
high  class  Securities. 
Our  advice  on  any  In¬ 
vestment  problem  is  at 
your  service  without 
obligation.  . 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.tECLERC 

|nr*rp*iat«4 

S1tH.tr9«li-  160.  St.  JffMM  St. 
Q>j«beci-  Ti,  St. 

{IFIASLISHED 


We  Want 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER.  B.C. 

E  B  >!.  DERMir* 


rnion  Trusty  Company 

TRUSTEES,  EXECUTORS, 

4^  Interest  on  Deponts 

IN'IPEO  TORONTO  lovpox  Pr| 


La  Conipagnied'Obligatinns  | 
ct  de  Placements 

ijps  Trois-Rivierrs,  limited 

fei  I0if< 

THREE  RIVER.S. 


MURRAY  «  COMPANY 

Sp^rialime  i" 

Government^ 

Municipal 

and 

Corporation 

Bond>t 

CONTINENTA!-  LIFE  BUILDING 


SMALL  SUPPLY 
OF  C.N.R.  ISSUE 
STILL  ON  HAND 


A  Record  of  Bids. 


or  h.t.oi‘L1  sr  \. 

<  0'int\  r»f  tin'.-? 

snifiiipiipc-  tr,  spri.('u'>n.  i-ioi-Uis  p^i 

CPnt  .  atut  Irpsysbl"  in  "T-yriT  )n- 

'vev/.  a’^ar^Lcd  i">  -''‘IcLp'''!.  I 

Yonns.  ’''‘oiT  X  <  n,  ot  47  S'\  Otnov 


"NEWS  1: 

I  NEARLY  whole' 
$8.090.000ISSUEi 
•ii':' TAKEN  IN  CANADA 


Th«*  Due  to  Failure  of  Part  of 

Public  to  Recognize  Advan-  ri^vk’. 

•ages  of  Long-term  Feature —  |  Domimor  s^.’ui  itiyc 
Viclorie,*;  Slightly  Firmer  Than  TSth,  Sno^bnii  <s-  (.  0 
l-asi  Week — Winnipeg  Issue 
at  5.25— Bond  News.  '  'I  ‘j  ' 


TO"  s  to  DPI  unoynviLLE.  spUyUilUyUUU  lUUULI 

Til"  To,v.ii  of  fMH!lim''n'^;vmo  — _ _ _ 

taken  in  Canada; 

T>’Pr!f  .41  40  4f7,  \*  iiht«  prlcp  _ _ 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
Head  Office  .Tanuafy  31,  1924 

MOVTRE.U, 


llabhities. 


—  A  rr  ..Yme.!  (^'e, 

snadJan  govern-  EU.11.  Ci.yninlook  <■ 


Th"  market  f  iy  I'anadJan  govern-  EUli,  ci.yninlook  <  <  0 

ment  snri  rnnnliCgal  bond.®  during  _  _ 

: h"  p.a«t  week  bas  been  niaklne  *  «  I T ",  OT  (',  VTT. 

■.r."  ?n  far  ]ir>e?  and  \-le!d  rate.  -ru  ’ 

are  rorrm  ned  Tbe  most' important  '.‘v  " 

■p'ent  offering  tvep  ilie  s-aU  of  J?,-  „ ^  1  *' 

■om.00.-.  of  w-nnineg  2'Vyear  .i.  cenc.  10  Jo  r.o  vear 

-rr  cent  nonde.  Tfce.-  b..nd.=  nere  t  "".T  '''  " 

•iffore.rt  .0  the  pnhlir  at  Til  M  and  in-  v-...,',,  1  n 

•er‘'«t.  te  meld  7.25  per  rent.  TTiIr  '  *  ^  f'  ^ . 

ee  i=  «ttrarthe,  for  AVinn  TVg  l.<  a  To  '  " . If- 

HTse  citv,  rou'-errativeh  managed.  ,,  '  r 

'Jth  ;)  debenture  Indebtedners  well  '  .  '-.i 

1  ithin  reasonable  llrnlte  of  safety.  "i’  ’''r**-.  "' 

There  f,  Terv  little  m  tbe  Mtuatlon  Pan  -r.  Ton 

n  iat  to  lead  one  to  believe  that  the  , ^ ^ 
uarke,  for  ,-ana  Tlan  govemme,,,  and  ^ 

mnn  eipaj  boti/J?  will  decline.  It 
-fmy  ar.  thouch  the  r anadian  Na  Ckl.% 

'onal  Rarlieay  per  eent  bonds. du®  lA^lTT^M 

127.4.  hate  not  met  with  as  hearfi  a  ^ 

re.  epfton  Oj,  tb“  pTHdicate  members  -y 

"0  )id  like  to  have  Fftpu  Eh’obablv  1 1  .iiitjiiued  frem  Ta.i 
the  long-term,  the  Government  guar-  Csna'ta  s  ereat  wenl’li 
antec  feature,  end  tie  ,=i.o,”  vield  vat®  rts.jiir.  ee  su'  h  »  u'lnei 
vere  teatures  which  dui  not  anpeal  wa*e, p va-ei aEih'uli.ure 
strongly  to  the  agents  of  the  blond  erjtt — ijin  other  for  the 
.hfnjyias.  throughout  the  country  nor  to  man  Caciuied  .arti'i®-  fi 


Wo.'i,  Gundv  Sr  <  0 
r'.Tient.  Anderson  S  Co 


I  bids: 

.MT  I  Dvmen'.  Anderson  s  ,’  o  d'l  11, 

TC  j  V  r  .Ames  A-  Co,.  . . ?4  17 

•  l-i  I  \e;-hitt.  Thonison  ^  .‘,'0.  ..  .  2^27 

2,>  I  ■'ll  t,eod.  Y'oune.  Weir  S-  To  ,  la.ss 

.2<>  I  Pird.  itnrris  rc/i'o  ,,,;  ,..,  os  si 

41  I  Wood,  Gun.'iy  X  <0  .  ...  ..  'tS.hb 

.11  I  Gairdnev.  Clarke  X- ,_o  .  .  .-  .  .  9S.47 

I  t  H.  Tluraes.s  X-  t  o.' . 4S  42 

I  .Vi'intotna.i  Bankers  '  orp  08  Ilf 
ird-  b'l''^T>ili.  ikrabam  At  Co.  os, 11 


Stales — Change  From  10-yenr 
to  ,S-year  Interest  Guar¬ 

anteed  by  Earnings  of  Mont¬ 
real  Trnmwaya  Co.— l.oot  for 
.Steady  Market. 


Capital  raid  np  . . 

Re-erve  KrimI  .  . 

Cndivirird  I’rnfitis  . . . . . 

Notes  Id  ClrriilaMnn  . 

Deposits  . . . 

Due  to  othei  Rnnks  . 

Bills  I’ayabir  <  Arceptnnre*  by  London  Branch) . 
T  ctf-rs  cf  fredit  eutstondin,  . 


t  20,404.000  IM 
.  20,400.000  00 

1,»8S,S».«7 
.  27,048,690.74 
.  417,403,691  S3 
.  16,198,947.66 
4,002,370.99 
■  25,480,293  71 

$840,979.7^  99 


I r<i{itjiii)ed  rr«>n  T'o.vs'  tiue.) 
Csnodj'f  ereat  wenlili  In  na.turol 
rtS'iiirres.  su'i  a  u'lneial:-.  ioiest  .. 
wa’e,  p  vtt-ei 3£rl''uli,ure  ac  t  f!.-li- 

erjet — ijin  other  for  tl'e  dlSV'l.'H  pf 

man  Ca yt ured  .irti'i®-  fioni  'b*  in- 


tho  uninformed  investor  Tb®  fmen- '  dus.tri-al  plant*  ot  the  Iiomlnion 
cial  institutions  recognize  real  merit  Tbe  'itnadian  Goverumcn’  huild- 
n  a  lone  term  bond  of  thin  clsessndj  iTg  c®- e.r^  an  area  of  ilb  "OC  f 

t.bev  prircbnsed  beardlv  ef  these  :  feef  ’S  41,7  Sect  lone  and  '-p  feet 

Eientdr  ■  I  '''■'Idf  u  ’*  built  entire^'  "f  ''■avarl'a® 

Brlv?*®  Inrestor  Xof  So  TYvn  tlmce’  of  v  hi.  h  t«  o  million  t.  '.i 
informed.  Ivat®  in  nstniction.  :n  au'h 

The  private  l!nes,tor  has  not  'bee.u  Tt'-.n  i®  ''•'f  tens  of  uaii-  a.'pi  leit* 
so  eager  to  bcM-  If  h®  were  better ,  mile  .-if  prjss.  railmg 

aeo'jatn.tpd  with  bonds,  b®  would  *  .anado'*  Model  Tortning. 

hs'’®.  'been  more  readv  to  take  them  A.grk.ultine  v.-ith  it*  alilrl  a  fivl- 
on.  but  a-*  9  conae,|,jepe,a  of  h-.f  com-  tjep  will  or,  ijp>  3  prprpir.ent  poi-i- 
naratlre  apathy  there  baro  been  Ifftjtjep  in  tb®  national  exhibit  Farm. 


.  ,  ''7.11  Gairdnev.  Clarke  X- ,_o, .....  .  .  <»S.47  U’heji  fina.l  onnotinepment  was 

—  I  i  H.  Tiuraes.s  X-  Vo  * . '*8  42  made  this  week  of  the  offering  of  an 

,'iVTT.  I  .Vi'inlotna.i  Bankers  '  orp  f,8  Hfi  .?S.'4f'0,nou  issue  of  Montreal  4 rqut 

.  ,-p  vas.-iv.ard-  ’ri'abam  At  Co.  98,11  wavs  S-  FVwer  Co  to  meet  a  matitr 

j'l  per  <  e.nf  1  - -  ^Tg  issue  of  $7,3on  n,,!  ponds  pav 

20.  r.'i  year  in-  I0U>  OF  TDIYIIM*.  Vork.  on  Mateh  1.  the 

^  city  of  Calf,  ft  ppp  ir,vrr}  ..f  Timmins.  Out.,  sold  to  made  th»  offering  wasl 

re.  !  Gaiirinf'-,  I'larke  xi-  ,o  .  sinri.imo,  h  dWerent  from  that  whirh  had  been 

'r>. .  lil.fCl.ppi  rent.  :b>  instaln'ient  hon<1s  at  ^"''WTPsied  a  neev  pr  po  ago.  The' 

'o . I''.' 77  917.1  ropresentlp.n  a  etu-t  to  the  town  ^inginal  group,  ii  is  understood,  did  1 

.  .  .  t  oC  7  ,7  8  per  ,-enl  Collov  ing  («  Ust  f  Bd  8  ftiiffjclent  ragtpouse  Jor  i 

oi  bids  ii^Tli  a  large  offering  on  a  ift  yeat 

,•  .j  c,-.  i,-in47,  I  Calrd:)' I.  '  la.iko  A  i‘o  IVT)  s.T  payable  in  capads  only. 'and; 

Toi-i'  M  ,1,1.1.  Gun'Iy  S-  Co  .  . . 9#i17  aJ’e.rnBte  b,d  was  acoepied  fitiBll.i  ' 

I,, '.71  'lrlyto.,1.  Vourg,  IVolr  &  t'o  hf  1  4  j  bV  which  the  bood^  wore  rhan^ed 

Co  .  I, '9  7-  T7|ni.  Elan!.  *  Co. . . .  ii.T  «4  from  10  years  io  r  vears  .and  ms'Ie! 

- - - - - - —  —  j  ?>ayAW^  In  Vrsxr  VArk  9^  av^u  ini 

^  -m  m  WT  11  These  av®  now  beip^  pffer 

Canada  to  the  World 

_  -  of  Hanson  Ero:.,  Greensbie.lds  #•,  Co , 

T'n,v-e  One.)  nov  ei  plant*  as  thergctiiiUy  a.p.  com^Tiv  ^  i 

-S".-’  “rTr  .Tr--  --' 

inire  ac.t  f!.-li-  i'  ''’!!?  as  th®'-  empty  ill-  watera  of  Vew  v«vi,  tu.  1  ^ • 

,-,'"f';e:!."’ib:'  ,m  oW'n^arro.'"‘TMs  inrhe'rSJ  ^ 

^eSnuild. 

VaiiT'''8,'''fee'»l  .Harbors  of  fh-  r«, infra.  Small  Portion  fe  r.a.  ' 

i  In  The  Fisheries  section  there  '«a)l  n’hiie  tho  Tstue  u  i 


01  1*1  Is 

Call', 111' I.  '  la.i'kc  '‘o  Do  S-* 

M  n,,.l.  Gun'Iy  Sr  Co  .  . . 9,517 

'Irly,-^,.'!.  Vourk.  W>'lr  &  <'0  '14  14 

T7|nl.  llai  rk  ,  o.  . .  .  . . .  9.4  64 


.AbSETS  ■  ■  ■ 

(  ash  nn  Hand  and  in  Banks  8112,494,820  89 

Deposit  In  tbe  rentra.1  Gold  Beaeiaea...  .  . .  7,500,060.00 

<in<e'nmenf  and  Munirlpa!  Beenrifles. .  .  56,149.936  79 

linilwar  and  other  Bends.  Oehrnturea  and  Storks.  10,178,809  00 

(  all  l.oans  In  Canada  .  .  .  17,.a41,443  40 

r all  l  eans  risen  here  than  In  Canada  .  28.014.510  10 

TzsToisdSTsi 

Loans  nnri  Dismunts . . .  264,458,426.84 

T  Inhilitles  of  Co'iemeTs  under  Litters  el  f  redlt  ns 

per  contra  .  .  25,159,283  71 

Bank  rremises  .  .......  13,597.347  47 

Real  Estate  other  than  Bank  Pramls'*  1.679,550  47 

Mortgages  on  Real  Es*ate  sold  b>  the  Bank  387.897  23 

Deposit  with  Dominion  Crovenunent  for  Seeurltg  of 

Vole  rirnila'lon  ^ .  1,020.090  00 

l5i0979?W'28 

679  BR  wi  res  tv  CAN  ADA.  WFWFOrVDI-AKD,  WEST  INDIES, 
(TCN'TK.AL.  and  SODTH  AMERICA,  slaa  LOKDON,  NEW  TOKK 
and  B.ARCELONA. 

Pseia  AnilUar.s— THE  ROYAL  BANK  OR  CANADA  (Rranea) 


Showing  Canada  to  the  WorldjMr".. 

“  TJ.. 


'ipec  the  shelves  pf  fbe  dealers  a  auf-line  -r  site.,icivf.  and  inten.*!'®  'in®® 
fii'lent  -imourit  of  fher*  bond.i  +,>' -cre-n  in  evrrv  d®t,aiF  tn. 
make  them  hesitate  about  takine  o.n  getbo,-  ni,i,  ,13®  facjllfle:-  rro-'lde'f 
any  no.-n-  commitments  a*  highei'  for  afttint  r),rt<*ue®  to  tnark-i  apu 


I  l/BkeFr®  1nte>  the  great  itiland  I.^kc  nemi^t?«nJ'rtf  vinnr'^'«'-1n 
'  ef  Ontari®.  TtllS  mill  he  r®TO3Tk6b>  ® 

object  lessen  in  CanAd-a  •  *«  niej-  Ha*,*'  ne.t(eo  in 

hrt‘8t  .Hiorbors  of  fh-  r-nstn.  Sm»ll  Poi+fon  fe  t  li.  ' 

In  the  pisberl-s  section  there  *v41T  p-biie  the  issue  is  peysh'®  m  v.-w ' 
‘7®  stlraetively  arr-inred  sp-®!!))*!,?  York  funds,  it  1*  undenot-.M  th-i'i  r'o  ' 

*-.f  i-oib 'fresh  -watet  ,7^1  *00  nsh  bably  n-t  mor®  than  $],i','fi  ,'9,,  bi*' 
'Tod®l*  of  ranvJ*  *  rrea*  harbors  been  offered  fn  fh®  United  Ttaie*  in;. 
Iv7,h  on  ihe  Afjanti®  and  PAciffc  balance  being  ta.Vep  pp  ip  Cap,^, 
Oceans,  with  a  seen®  .ehfswi.ng  tb-  of  tli®  or  glnal  offering  of  ?7,S0i'  9,i.-, 
grain  fvansp.oTtatmp  will  form  a  th,  first  subscriptions  were  .alm.t  v 
great  attrertion  entlrelv  among  Canadian  inve.eior* 

A  statist  09!  section,  showing  ''.an-  but  in  th*  past  five  years  a  largr 
adTs  proeress  b*-  m®ans  of  mans  and  portion  has  gradually  been  abnjrb 
cbqrt®.  and  9  bur®*'.!  of  infovmat.iDn  gd  in  the  T.'nit«d  Pmtes  H  is  un- 
upon  all  subject*  wii]  prov.  of  con-  derstood  that  large  institutional  bnv- 


^iderabl®  nUllty. 


pricer  .Am'  reafconable  drop  In  th.: 
price*  of  th«*e  bond*  res’ults  in  the;® 


the  telling  arrangements  in  'ogue 
there  Fb®*®  mill  be  a  ^oe.oe  sber® 


Ingformod  part  of  the  first  day’s  op- 
eiations,  and  that  th«  ••mdicate  are 


be'ng  quickly  a.bsor'bed,  hns-ev®r.  and  ing  a  model  experimental  faun  and 
it  ■'vul!  onl*’  b®  a  questl-on  of  a  few  th«  outiaV  nork  don®  b*'  'he  Dom 
tveeks'  time  bedore  this  Issu*  5vill  be  Inlon  Goveinmcnt  for  ne"  setij^.i-e 


TVkiP6!^tir  1  fth^Ts ^ ^i4tion?,  snn  t.Q%t  th®  e^rp 

In  the  .Art.*' and  rraf^A  Department  I'’  fTcolIent  d!s- ^ 

there  are  tr,  be  displavwj  Gperimen* 
natioual  ar.  -ind  handcrafts  trulv 


WE  TTISH  TO  ANNOTTTifrE 
THAT  ON  THE  FTPST  OF  MAPCH 

IVIR.  STRATHY  R.  MACKELLAR 

MANAGER  OF  THE  STOCK  OFFAFTMENT 


MR.  WILLIAM  A.  PAGE 

MANAGER  OF  THE  MORTGAGf  rtFARTMFVT 

who  have  been  assorjafed  with 
our  firm  for  some  years  will 
be  admitted  to  Partnership 


JOHN  STARK  &  CO. 

MEMBERS  TORONTO  STOCK  rxCHANGF 

ESTABLISHED  ISTfi 


TiOA  AL  BANK  BLDG 


■n'eii  sa.lt.eri  a-ay  after  which  ft  miii 
cease  to  ba  a  faetor  in  the  market 
Tbe  bonds  were  ovpr.subscnib®d  th® 


inlon  Goveinmcnt  tor  new  s®t(j^,rf  1 '  anadiian  in  ,  hAracter  Tnrloaj  i2en- 
Catile  raising  for  «how  and  maikf,'  dian  bom®?  w-itjj^  domes  to  la,bor-sa,v- 
p’lrposes  w'ijl  r®v®a.l  -orricb  'be*  i®|-n  de.iyes..  arc  10  V«e  on  clew  B.v 
n^'w  and  instructive  A  co’unletc  |  ppo/jigi  methods  (he  e.meniUes  of  PI* 


fir*r  dav  tb»v  wore  offered  to  the!  range  of  cafiartian  dairv  nrcHiure  Isjjn  tbe  fnw-ns  and  on  the  farm  '**,!!  b® 
part’.ejpatini  syndicate  .A  fe-w  davsitn  be  on  view  tn  •ei.tsi/.ragc  .bam  ?bown,  to  dispel  tjje  ide»  tbai  life  in 
ago  opon  ira/irng  -w  as  resumed  on.ibere  behind  etIos*  inr'udit'S  <  he®.''®.  |  British  Vortb  .Vm®riea  e  on®  T,'’ne 

these  bond?  and  this  wll  undoubted- ;  butter,  ma.pl®  prednete.  bon®v  ^nd'ru’ind  o!  lebor. 

ly  result  in  thoi.r  b®ine  mor®  roa,dilv '  egg*  ,  ciutdo  ,'.  life  in  Tenida  n-fii  11. 

disposed  of  On  the  hort-icuiturai  sid®  iheje  .. ,11  ^  ;,,.,T9iej  f.po]  t  on  river,  lake,  piaiu. 


l  b®  A-olume  oC  bonds  in  slgh^  1*  nec  h®  an  eepA®ianv  atirarti 
lire®,  alfhoiicb  'tbe  ohanc®S  are  r.h,7l  a  r®al  pe^j  h  ..nd  apple 
some  of  the  nro-vince*  and  of  out  ranged  as  a.  s-'inken  car 


rarti',®  e’hib't  — 

pple  .%'  bard  r 
eairlfn 


larger  ®itl»s  w-ili  nrobaitk]-,.'  lak®  ad-'  Th^re-w 
t  antage  of  on*  favorable  obnortunity  |  ef  Iruit.  n, 
,  and  obtain  funde  ■n®®ded  foi  then  purklug  ai 

I  eartv  yeijufrenront*  i  moSjiods  ' 

U.  S.  F  Achenee  I’d-  |  «>llTer 

I  There  ceems  ’o  b®  ,a  limited  amount  xbe  mir 
of  .*®eiir  ties  eominc  into  '  ana.da  price  e..!d 
from.  Great  -nritaiu  ‘An  tbe  olbc,  iron,  ash® 
hand,  the  *-o!ume  of  a.l®®  froni  r  am  in®  .-o’lai' 


There  wi)!  b®  a  diaplav  r,i  ai)  kin®*.ip^  b*‘ar  m.'iose.  ‘  arii-ipu,  and  wolf 
of  Iruit.  natural  .anri  pre^or-,-® -i,  *  b'l<  lOt'hep  serncf  *bow  t.br  gr<wt  /rana.- 


arter  TATnoa.)  rj>ti  pavable  prlncipsl  and  Ineresi  In' 
dome®4vTa^i--sa,v-  result  in  a: 

>  i«>  em  Hew  Kv  market  for  these  nru  bonds, 

he  emeniUe*  of  m«  established  from  T.-nifed  States  { 

on  the  farm  woiibe  market  for  the! 

-V  ideo  tha,  life  in  I 

,e,Ho,  e  «n«  Time  ^bres*.  w-as  well  over  par.  an,d  thej 
yield  si  ghtly  under  the  percent  , 
cenida  -ni  b-  fi-  provided  b*  the  present  issue] 

n  Th-A?  lake  oiam 

and  ;n  the  n-ood*  wH!  be'  *o.e4nr.d’I  f”"'''' 
uh:ir  in  a.lrvnon  tner®  will  boon  ey.  underctood  o.h  to  hoH  6  70  | 
hiblticin  trophies  Ilf  ihe  fthas®,  mclud-  ..  | 

‘  arii-u-iii.  and  wolf  Must  YT,etain  (entToI- 


tbeii  pi'iklug  and  traaspor'  bv  inod®nii,| 
I  mosjiodf.  will  b®  df  111®'®.®!! ated  i ,) 


In  a  i-tter  from  VJ,  C  Finlet,  pre-j 


Aa’i'enal  Park*  and  (he  uomrao-  eident  of  Montreal 


*>llTer  X'liBCff  "f  ?,  I'if  1  n' 
ie  minrral  ®rbib4t*  ero  ii 
e.,ld  ilr-ei.  ni' kyl.  ■ 
.  ash®  mirr.  (‘I'ispar 
.'o’laii,  irad,  4in'  I'ar'-t*- 


a/'Ja.  into  ihe  1  nited  ,*t3tes  is  r,*)*  c-nesit®.  moi*  li'leniim.  r,-' rpe* 


ver*.'  larte  at  l.be  prrtrnf  fim®  \y  leimi  an®l  inau"'  '-*1  (i®  i  iiriri®'®,',!^  .andj 
a  r‘>n*®au®--rre.  tb®  exi-hanc®  ra'®  l,®  nr®-.  A-  .alrrprb  irp.-iteT  lij  T.h‘  1 

fw  ®®n  I'avada  and  Ve-w  VoeV:  i«  b®  l'inan''!a!  Film  *,  in  a  dr.*patrVi  troni, 
I', inline  I’tbll,'-  iriom-,  ad'.-er*®  to  ,''‘an  vr,  jr  l.onJon  ,  Iirirspondent,  K  I.iucri 
ad.a  of  silver  from  t  h‘'  Kejd®*  miri®,! 

T'b®  mark®!  for  Victorv  Loan  velebnjp  2  1  2  ton* — ^tbe  Jai-test  e.-n  j 
be-i-ds  ,  fucb  .as  tb®  I®?!  ’s*”,®  i?  iin®a' fhoU— v  ill  i-.p  rxbibitfrl  in  (hi.- j 

slightl.v  siroD^ei  tlian  it  was  a  w®-eV,  ?e''t1on.  j 

ag  •  and  th®  market  for  th®  Refund  T{edA|  of  M®ke|  Nmelter. 

inc  Bond®  -h  p®r  ®rn.1,  114.2  Is  slit-btlr  i  i^ndel  .rf  a  nt.kel  'mel 

w®3Ver,  all  Of  'wht®h  ind  C3tC*  •ha'  <«■  will  show-  th<  varied  pTip  o  at  ! 

pricer  are  wobbljug  around  th®  llii®  !  ®8rrled  through  from  (be  iimi  th,-] 
.A  fliebt  in®rea.?e  ®vt  demand  wjii  s®-n  1 1  ote  goer  in  until  tb®  fin'*hrd  .arilcb- 
them  above,  and  a  slight  Incrcnr':  oiigTid  th®  n.-nir-rous  by-pr'rdu®is  ®om®  ' 
siipplv  will  aend  them  b®low  9be',ri_it  There  w  ill  h®  a  rrpr® seniatiou  , 
riddl-  of  th®  whole  busyness  Is  l^eri  I  of  fh®  working  of  tb®  lai  geft  nuartri 
esplalne'l  by  'aving  'hat  tbev®  i*  cold  ciin®  in  th®  i-orld.  dcput.inf' 
really  no  ®haD»®  'n  tb®  situai  on  !  gold  mininr  under  ,  an.adian  ®®,u'-l'  i 
BasioaUv,  tbe  biund  roarke*  i?  .s'rong  (1®*®?  Samples  trom  erery  iiro®]u®  ; 
The  denvind  throughout  tbe  ,  ountrr  ing  nun®,  as  weii  a®  ®n.erv  nesv  d®- ' 
If  great,  ‘he  !e®4Ulrem®Dts;  of  busin'-r?  voioprnmt  m  ca.n'ida  -will  b®  -bown  1 
enterprises  for  money  is  below  ntw  Gmiuidwned  Pulp  init,  ' 

raal.  Interest  rat®-  .ai-y-  still  abov-  ap.tr-  .s  to  b®  r‘-pi  esr-ntod  !u  [ 

normal  a.n®l  prl®®:.  ar®  still  ioa®T  -p®«ini®n?  o(  <  anad-*Ti  'iri'-.d'-  from' 
The  cnlv  ®on®lusion  evident  r  tb't|..,',  tu,  rim:‘»'  r''®''iu®‘n.' piox in®®®  ' 
there.  Is  a.  sliebt  iiill  in  -  ba=  ®aT'  j  On®  sample  <  ;  poFsbed  ri  .njis.  (;,■  i 
StroQ?  mark®*  i.sivt;  f®®*.  lone,  ijf  Derfeo.t  cra.m  l 

— -  - - -  — - - -  |•broughou(  an®!  w  itbeu'  on®  -ingl® 

I  AIIDCUTIAII  UVnon 

IrMUnCIllIMn  nTUnU  l  stumps  of  r*0-!clas  fr.  ea,  b  v,®lEh1nc 


'T'l'i*  liOtfV-  throughout  th®  ecuntr*’. 

I  '  I 

rndu*tria|  rRp.ada, 

Tb®  i'-omr"f  roiei  srrtion  has  %  d®(  - 
jovstive  sihem®  In  whirb  t.ransparen 
Irie-  uni  bromidf?  -rl'l  'Tustritf  'n- 
j  d'lft-.  lai  '''aiia'ia  a®  it  is  t,-,  daj  Her®. 
Idl!  'h*  b'i'dine  n'a.tinfaclurrid*  of  in.a- 
|.■blr,fm•.  I'oo'lsl  uff*.  e 'Itnmr-b'le-.-  aU- 
H,.ni.ih!t*-  tires,  pulp  wfiod  a  ad  papet 
,  a  onrulturai  imnleirei)*®.  steel  irun 
I aiil  '‘h®!  nietni  produ®*.'-  bootmak 
me.  furniture  C.3.rpcls,  eerned  Eood* 
jiiimhrr,  bfurbegs.  furniture,  hour® 


Power  (  bmpanv.  It  it  stated  tbal  pro-,, 
vis  on  wii  be  ms.de  wher'ibv  tp  rase! 
of  anv  fiirther  issue  of  <-onimon  i 
sharps  hv  f.h®  .Moni®»al  Traniwav.s; 
Co.  Tramwa*'*  4  Powrr  Co.  murt 
subscribe  bir  and  take  up  nev'  shar®--- 
♦  o  .*uob  an  amount  as  wdil  at  all 
lime*  maintain  if?  rontro!  of  th®  said 
.'font  real  Trani'way.*  'Jo  during  t.h®. 
eurrenr.y  of  th-s®  ,'«r!!atorai  iruft 
gold  bonds 

Tb®  earnin.gs  ol  Moni'cal  1  ram  , 
was’s  Co  show  a  gte,ad\  growth  ,o®  j 
th®  past  t-n  years,  havinc  alun  ' 


*M  .aprl'am-ra.  shipbuilding.  b3®oii.  K^,jf,j^^  slno®,' IfilS.' 


ami  .rfb-.r  pr.idurtr'  will  be  r®pre.-f.nl- 
•vl  V-V  large  e.vblbH 

A  i.'rneriii  r®r®nti,'n  ro®‘m  w- t’l  th® 


that  period  bavesrowu  frop, 
(Kin  to  $3. 115. '(00,  while  im®' 
all  th®  bonds  and  delieuiin 


Canada  Permanent 
Mortgage  Corporation 

0r.*BTERLI  DITTDEm 

Notiee  1*  heneba-  gd*  erj  that  a 
DlAldemd  of  ITOEE  PER 
fEVT,  f(v-  tbe  current  oua.neT, 
befng  at  the  rat®  of 

Twri.vr  PEP  CSEVr,  per 
AN'M.M 

on  tJi®  paid-up  Capital  Stock 
of  the  '  orpevradou,  has  been 
declared  wild  th"*  the  .som® 
rvill  be  p.ivabJc 

TTT>:.f;pAY.  TUF  FTRpr  PAY 

‘IT-  APR  IT 

pevt,  In  Sbarehold®r,*  of  record 
.-,1  iLp  i.lose  of  buhiness  on  the 
tlftpenlll  da.i  ,tf  M.arrh 

Bv  order  of  the  B<,ar.i 

WALTER  F  W'ATKTXi*. 

Secretary 

Toronto,  Feltrii.ar*  7''t.b.  1924 


I’r-a.liug  Fanadiau  ...ally  papcis  «'-illKi„n,real  Tramways  Co  and  i 


he  u-va  lal'b.  T  6®!i  .as  a  Re.si  Room 
t',)i  ‘..anad'an  ladi®*  visiting  ibe  •! 

ilfhl,  .Ul't, 


cent  dividend  on  t.b* 
®alls  for  a  pa.yment  ‘ 
750 


THREE  RIVERS  TO 


AMOS  WATER  &  POWER 
ISSUE  OF  $75,000 


_ _ _  Th®  balan,'®  of  .an  ls.*u®  of  775,911'', 

Must  'leel  I'.iiarniitee  on  I>ebe!j4aire«  ffl  II*'*  AmoS  yya'er  A  power  Foin-.j 


if  Fege  It  re  Fenre  end  EureTlfl 
fsher  4  «m|v»rrie«. 

Tbr®®  pi,u.ri_Yhe  F1,y  ®,f  rh’f 


Ipanv  L.lmlt.ed  Crst  morigag®-.  7  p‘-r 
cent,  10-yrar  go],)  bonds  is  b®in§of 
jl®red  bi’  Brown  (.■rqubart  s.  f'o ,  al 
I  par  to  yield  7  p®'.  ®ent  Tb®  Amos 


$73,.', 95.  Th'.re  wa*  a  further  profit  ' 
ou  gravel  of  8721  .M'®.®  tninsforring 
.fU’,262  to  lb®  rr.d’l®'io!l  of  the  192.T  ■ 
l®vy  a  rredi'  h»!nu.  e  rrmo-  lie*!  at 
$28,27'!.  BcuT’®d  iiidf  I'tedneiss  of  the 
T'istrict  -at,  I'‘C'U'’,‘i  .*,J,  1923,  mbs] 
.*17,(113,112.  ae-.iiii*'  -"-hich  (here  are, 
sinking  fund  .ishet.*  "f  $1,074,778. 

FRO^Ni^  BrIwERIES  ' 

ISSUE  OF  $100,000 


lAURENTIAN  HYDRO 
$100,000  OFFERING 


I  An  offenna  as  being  ina.de.  of  llOf,.- 
iiivi  of  the  LaurrntiaD  ITvdro-Electrb'. 

[  L  mited.  in  Ibe  form  of  first  mori-, 
eag®  5  1-2  per  ®e:it..  P'l-a-ear  bonds,  | 
by  Brown.  T'ruuliart  S-  Co  Tb®' 
I  Hvdro-Electrl®  •''oTiuwny  lia.s  se®ur 
®,T  ton  f  yclus  vr  fraimhis®®  from 
towns  in  the  l,aurcntian  district.  In- 
eluding  .Rt  .rerome.  Marguerit®. 
■'lont  RoDand.  .'8t  ,Sau*®air.  Sbaw 
.bridge  and  oth®r  centre*  Tb®  oom- 

paav  owns  ■water  power  rights  wWch 
■  aie  cepabl®  of  developing  T.Gr,®,  bp 


,"ir  ton*,  bav®  b®«n  *®!it  i>v®r  rb®rc  ^  Fen®<* '"•o,  aivl  I 'l®® 
will  he  otb-r  lare®  timbers  .(lid  sanj  |  now-  in  liuuidal'or; 
pie®  of  ap  ('anad  an  woods  drc*;s®d  3U»ranle®d  ti  e  i|® 
and  polished.  Tt  has  heen  arran.red  |  ®onriition. 

I.M  have  In  dally  operation  a  w-o.iri  The  eg,*®  of  |■’a^e■V^Ure  Fence. wTiicT 
testing  machine  indicating  iTi-  t®u  .represents  alon®  an  amount  of  fZ'IO, 
sile  strmgtli  of  Canadian  t)mb®v  as'®,''®',  wont  to  tb,  vij-Brim  and  hing'i 
('Oiiui.ared  wlt.l,  '.hat  ,>f  tb<'  cb®api  r  i  R®ll®h  ®nui  t*  em! 

|.|n.,.vi,*  of  wornls  imported  in'o  t.h®  r® ndere.l  ar  ’ 

1'nli‘ri  Kinsdom  from  Norihern  Uu  cases.  Hug'-'ii®  > 
rop®  I  'lojitrcBl.  ®',i;  uiiie<. 

A  seen®  fhow’lng  ih®  uind®l  ol  a  ,  Three  Khv)s  d;®f 
groundwr»-d  pulp  n'lll  will  .arou: >,  tempt  to  br’'r,.-  th® 
ipleres!  lolipreme  ''ourt  and 

Tronypareii';!-?  of  Power  riani*.  !  >o  pay. 


Pir-era  will  tj'®  ‘o  torrow  $33,7.900  i  ompanv  own?  and  operates  the 
to  per-  /)cb.  ntures  of  the  i'a*e  Wire  'wat-r  pumping  sjedem  -if  t.b®  Town.ga 
Fen®,. '-.o  aivl  I  ureka  ,Rb®,e  Company  and  also  own®  ajof 


.,\ri  Issue  of  ITOfi."'!'')  of  first,  mort- ! 
gas®  28  year  li  per  rent,  gold  bonds 
of  Fiopiena®  Brew.rrles  is  being  <>f- 
ft-re‘1  bv  L  G  Braubien  S-  Co.,  Limit-; 
ed,  at  87.89  Io  glv>  a  yield  of  7  perl 


Ihe  cltv  havdng  Pf>''ver  site  neai  the  lewn  The  pur-lft-re‘1  bv  L  G  Braubien  S-  Co.,  Llmlt- 
hontur®s  wUhoul  of  t.h®  issu®  19  to  ®omplete  a  fi)-  ed,  at  87.89  in  gtv,  a  yield  Of  7  per 

tratlon  plan  and  Id  prov  «lf  additional  i  cent  This  i*  part  of  a,  total  ssue 
UUre  Fence  wTiicb  capital  for  exienslon?  Tb*  ■  of  Sl.l'n'.hon,  of  whirb  $1.0211,10')  in 

j,_ouni  of  .$e‘(0  .  '--w-n  Is  the  most  important  cenlro  In  j  ou'siandinu.  Tb®  bonds  are  redeera- 
r.fHt  M-oot  »o  ih,  vir».rinr  and  Mn?'^  Abilibi  dlsfri«y.  Tt  I.,-  expncb  d  ,  ubl®  ai  IT'  on  UiH®  month*'  notice 
Rmich  enurt*  xoJ  iiidgnienl  wls  •  I  'l®nouilnalions  of  .$190, 

.  ,  .,  ,  hotii  earning,  'vilt  be  siilfic  “ill  Io  t’.uO  ami  $1.'i9"  T  h'-  •'Onipany  has 

'  r-'  I  af  'eiii'  KC  of  ■'l!'’  interest  on  Ihe  Iwinded  iu- '  oiiiHtnn.ling  $:i,Mi,u90  of  |ireferred 

1  h*  (he  ('•It'*-  of  debtT"fnes*  several  times  over,  Tn!  stock  and  .$!il".',t'9  of  roinmon  stock 

Thill''!: p-liV  minced  anv  at.  addition  to  these  bou'ls  file  company !  Ihe  earnings  for  tlm  ,\-pav  1923  show 


nl  ar®  In  deiiouilnaiions  of  $190,' 
!in,l  $1,999  Th,'  ‘■ompany  has  I 
niHtnn.ling  $:i,Mi,u09  of  ineferred ' 


UojiTrrnl.  by  tb'#'  <*Mf.y  o 

Kh^Js  any  at 


br’f't  th^  ^8 HP 
rv  irt  8nT)  tb 


br^TA  th.A  $5'b<^‘X*  out^landinK  of  <'.f>n]rnon  ■  rd  »  coimlrif  ratjlA  incrAa>o  over 


■  J  ■  ^  J  't  I  op  tK'vver  goluf;  to  be-  r8r<-.pQ.vp.rF  ro  '  ono^  .>153^,0 i 

and  are  developmg  an  immedia.te  ^  ,ij. '  ia  v  wii]  hav-o 

supply  "I  ^  '  ■'I'  *"'1  near  futur®.  1'  '?  f"tmg  iha'  'h®  Do-,l“'-’ed  immeoia'®  '  ‘‘D  property 


-  I'  he  »ubniitted  to  the 
'■  ono"  .$335, C-K)  and  If 
r,-v  lav  w-i]]  bav—  to  Tv* 


remei  U7_11  be  read  -  bv  the  f  rst  of  „  ,he  Biltijh  Lot 

pir®  EiMMtm  Chou),]  mrlud®  a 

$,2  1,'  wyih  ®.r®ranng  expense*  of  i  ^  t,,,. 

.81F3''‘9.  leav’.nga  net  bala.7ice  of  LfTresour^-  i®.g®'bei  with  eya.m 

-fh  The  comnanv  believes  tlyu  ‘he^  *  '.j  ,  .pimt„.mn  for  com 

‘mprovement  of  the  bighwav*  tt,  the  P  ^  purposes.  Tbere  wull  U®  i® 
northern  ilririct  win  mean  a  oonsid-  ^  c  untrv  sbowirgih. 

jerable  merbase  in  the  number  of  ro-  a?  well  as  th®  urdweiop 

s  dent?,  and  therefore,  of  busine?*  !  ^  log-ther  wmb  trans 

'  ?:*  T.ri'r:  ,t  ,b.  i„. 


n^ar  tutur®.  i'  's  r'"iuE  >ua,  'u*  tiu- ,  i“. 
m'nlon'f  dispjav  at  the  Biltuh  Loi  ' 
pir*  L-Llubition  ®hou),]  mrlud®  a  , 
etnkmF  demons ‘r a' y,n  ®.f  her  bruin-! 
tiful  resource..-.  i®>g®tbe.j  with  e.yam-,  .) 
pie?  of  theiT  ®  >p'®*itatir,n  for  com-  p®-! 


SURPLUS  FOR  GREATER 
WINNIPEG  DISTRICT, 


being  $318,6‘'8  ar.  conuiaiTd  with 

8254, '16.',.  I 


TORONTO 


On/  Public 
070  Utility 

First  MortsiagB 

5%  Bonds  193*2  1 

TIjSs  i*  an  old  established 
Company  of  some  32  years' 
standing,  and  is  successfully 
carrying  on  an  electric 
lighting  and  railway  busi- 
‘  nbs.*  Ta  a  prosperous  disfrfet 

;  .and  serving  a  .growing 

population  of  over  6S,00(>. 

PnVe  82^2  to  Yield  8% 

Fiirfher  particular*  on  ap¬ 
plication 

Terms.  Cash  or  Monthly 
T’avment* 

II.R.Uobinson  Go. 

LIMITBD 

Isn^FsrMKNT  UANTiEHS 

.upo  St  .I.XMKB  'dT,.  Movi-HtCAl- 


$100,000 

.S'  u';,  Sinkirur  Fund  Bonds 

Protestant  tSchool  Board 
of  Outremont 

r.a*f6  4ep«  1*t,  192.7 

ifoiurlna  174.1 

r  oure"*!  '!'.r®>j  on*!  'eptfuthei. 

Total  nojiula't'jn  ®f  0’itr<.m®nt. 
16.900  —  ri,7f®?tan'  ropulai ion., 
7,,*0fi — Asf®?t*(l  'alu®  f"r  I'rn- 
tesi.int  S'-hool  ts\«ti“n  ‘.'.soo.- 
09,1.  -Srbuel  Tax  intr-,  — Re 
r»tp»«  and  T>l')>ur«rm®nts  f,ir 
th®  las'  .“Ch®,©!  year  $126,367.20 
and  $IPfS'‘S‘7i,  rrapm'i  ivrl 
Ba!an®f  .'"haot  on  .Iiinr  .30,  1?2.3. 
■shows  a»«,-t<i  Io  fxrrc'l  lial'ill- 
f  1®f 

Price:  Par  ami  luieresf. 

Futthft  ““  olioii 

MONTREAL  QUEBEC  OTTAWA 

AersalUes  Building,  .MONTREAL 

Tel.  M  7090 


mercial  purposes.  Tbere  will  U®  i®  gag®  f®*  -c 
lief  niaps  of  t-h®  c*  untrv  sbowirgih®  bond?  ®*f  ’■ 
®ieve.]ope,i.  a?  -well  as  th®  updmelop  la  ■  pr®-!-,®®' 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  th®  high  and  low  prire®  of  Deminion  Bond*,  with  sales  and  last  bid  uuotations  up  to  Thursd? 

of  this  week 


js'dent?,  and  there-fer®,  of  business  pow*  rs,  (ogether  wmb  trans  ar®  n®,*  . 

Itn®  president  .xf  tie  company  tf,p^ren®le:  showung  s-.me  of  ibe  lar®  (enm  ®®ri 

Tbcma*  ,Ton=«  of  th®  Afutual  Life  Tn-ii~ _ _  _  _ 

'  sursnee  compaij,i.  Montreal  the  .  - 

"  I  i-ice-preaident.  Hon  Athanase  David  ,  *  T^'T'I  T  A  •T'T/-'k'MC 

y'K.C  .  and  managing  director,  H  B  !  rLUG  1  UA  I  IUIND 

11  Fisk,  fermeriv  conr>€®ted  with  the  .u  v  v  j,  ■  > 

l!  Snuthevn  '  anada  TVitver  rnmpanv  This  table  show  s  th®  high  and  low  rn®*®  of  Dm 

j  The  bond,*  are  dated  September  1, 

:  192,".  and  are  due  fteptember  1,1933. - Frida.v  r'  ^afiT 

i,  .  and  are  payable  jn  Xew-  'Vork  a.*  well  _ _ ; _ _ 

j::a.*  In  Montreal  The  $109.90"  offer-  i  ;  High  | 

j,  ling  is  part  of  a  total  authorized  i.s-| _ _.| _ |_  _ - 1 

:;sue  of  $:’;.n,9'N'.  The  prf®®  Is  96 -.0  dominion  War  Loan  103.5  10!  OoilOl  fiDUO')  ^51 
I'lto  phe  a  yield  of  7  per  cent.  Do.  1931  .  I  •• 

j  - —  --  I'letorv  Loan  1024  .  ino.so  ino  .so  I'm  ho 

j  TKIDI.NG  BEP.iKTMK.M  OP  R>.<  .  Do.  1027  _ '  "’7^!.' 

!  William  Barr,  who  h»?  been  af-so  1  Do.  1003  . ,105  25  105  !•'  105  .35 

!!jr;ai®d  w  ith  tji®  R.o.iibI  .^ecur  sipe For  |  Do,  jidii  . jlU2  6'.'  K'  ’  5'^  l'i3  50 

,!  I  pora.tlon  in  th‘s  coimtrr.  and  also  In  |  Do  19.37 .  .197  67  1"7 

I*  I  Cuba  and  Ne^s  Vor'K.  for  the  pa,*t  Renew’al  1027 .  I  .  j  j'  “■ 


8.Tr4|s>  isNi  I  I  UR  DFTFOIT.  Tfinn  peg  --  6‘perat!on*  of  the 
MR.ll  ■>  fs  '  t  •  .  r.xv  Wimsipee  TVater  District  for 

■■  S  c.®,  a.nnounce  that  luyi  resubod  in  net  profit  ®>f  $2R,?79 
"  r,®r  ®c'at  first  nvort-  At  the  regular  meeting  of  the  hoard' 
leasehold  c®>upon  gold  the,  fina.nmai  report  of  tbe  y®iar  was 
iToponori  Bock-CadH-  submitted  ebo-wing  tb®  <rjt®om4i  of 
,  issue,  Detroi',  Mlcb  .  tbe  year's  work  Operating  the  r»il-i 
'  for  exchange  for  fn-  wav  ®9uaed  a  lof»5  of  $26.'>4'T.  but  pro 


.’cat®-*  ®»ut.ctanding 


fit  on  the  w'ater  accmMit  -amounted  to 


’.Saturday 
High  ;  Low 


MTinday 


Tuesday 


e3nesday*^j  Thursday 


j  High  j  Low  Fligh  jlaiw  j 
lino  86  199  80  . IT'IO  K6 


|.  I  .  101  05  101  00] _ '  .  1  _ j . 

■lOo’so'loo’.R'J  I'm  80  100  bOI'lO  80  1O0  75,100  80  )00  76!  . .  . TOO  80 

,  ■  |0‘2  so  .102  S5  102  86  102  82  102  82'  I  .  .  10‘2  86 

105  '’5  105  1"105  .35  10,5  26jl05  25  105  25,105  30  106  26  106  22  106  22105  2.5  105  22 
IIO'*  60  IO-  ol  102  .50  .,|102  65  102  65,102  55:102  551102  65'102  55  .  102  0.'. 

'(07  67  107  65  107  70  107  Of.  107  37  107  -37  107  4n]Kk7  40|  .  .  j 


,  two’vp  1-eors.  has  (aken  over  the.  Do.  1932 
i  charge  cf  th®  TradinE  Tiepartinent  of  |  Refunding  1328. 


tMolers  in 
Government 
Municipal 

and 

CJorporation 

Bonds 


irtn'®  f,'>r  ru'rrni  Inf 

rf  nffrrini^ 


FJ.A.DALY&CO. 

H.4VH  or  TOROHTO  BCTLIUNfr 

TOROVTO 


- - -  i  ihc  rompEir.v 


00  o?i  OQ  ft 5  100  Oti 


iCity  of  Vernon,  B.C. 

TENDERS  FOR  DERENfURES 


i  Tenders  will  be  received  by  the 
'inderslgned  up  tp  auid  includlijt 
,Monda;,  March  loth,  tor  the.  pur 
jcjiase  of  f?5,000  Electric  Light  15 
jyegr  61*'?'".  Also  $6,O00  "Kala 
'mallia  Lake  Beach  Loan  By-law”  15 
jvear  6»b%  CIT5'  OF  \T:RN0N  De 
hentures  due  Ist  February,  1939.  in 
'terest  payable  half  yearly  on  the  1st 
Ida  vs  of  February  and  August,  at  any 
I  agency  of  the  Bank  of  Montreal  In 
[Canada,  or  London.  England.  The 
highest,  or  any  tender,  not  neeessar- 
!  Ilv  accepted. 

!  ‘  .T.  G.  EDWARD.<5. 

;  City  Clerk. 


Ask  for  a  copy  of  our 
BOND  REGISTER 

|T’«  FREF 

MACK  A  Y  &  MACK  A  V 

Crfwm'iM®' Old -V«®i's<paJ  BV*di 

4.r  B.RMs-  •  TOllONTr' 
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CAN.  FORGINGS 
IMPROVED  YEAR 
REPORTED  UPON 


S.  K.  >r ACKF.U.AK. 


Penmans  Returns  147  Per  Cent,  of 
10- Year  Net  Earnings  to  Business 


imi  I1U9L.I/  (rontinued  from  Paire  1)  ishowinjr  the  bPFt  reportcfl  by  thei 

RFPORTFn  IIPflN  ■ 

Kcr  UK  I  tu  ururi  m  -  .jm  th.y 

Profits  Better  Than  Two  Pre-  ^  ■  regular  rtivMends  and  .-.pedal  boiuis  h  u  : 

Mm  Ald^  by  Setlhl^t  of  ■  ,'  ^■atr,n.  ,  ;omWn..1.j,m.i  .urplm  «">.y  ’’I' 

Delaney  Forge  Bond  Interest  fs^  iTtHisu  dlv.dond  requirrments  were  not,  fui!> . 

Wnvlrfna  r'anStal  ^nmowluit  COVeml  through  the  rCSUlt.S  Of  the  1.., 

IT  k  I  T -k  ^  S  J  BIk  Rdnrn  to  Business.  months’ operations  | 

Higher— ri.J.  1  nhey  on  tSoard  ^  1^,  othe.j-  -ttoids,  the  company  has  Sfront;  ts'Cfs  Position. 

]  turned  back  into  and  re-  nvcsted  In  The  a.saetg  position  of  the  com- 

nsiderable  Improvement  was  ox-  tJie  bustne^a  a  little  over  147  per  pany  has  ptrengtheneff  immeaKurably' 

'need  during  the  fiscal  year  end-  cent,  of  net  earnings  on  the  common  during  the  pa.=t  few  years.  Total 

December  31  1923  by  Canada  A  ,  atock  during' the  ten  years— an  aver-  a.ssets.  set  at  $f',*’.:P>,488  in  191k,  were 

.ndrles  &  ?A)rginge  Lira  ted  The  A  dPen  at  the  rnd  of  1923,  as  ?7,344,- 

...aiies  &  rx)rginge,  i^im  tea.  tne  ^309,000  a  year.  444.  Th  s  showing  is  made  after  the 

nual  financial  statement  of  the  During  the  pa.«t  ten  year.s,  of  net  action  of  the  fiircctor.s  in  1922  In  re-' 

company,  covering  the  year's  opera-  BBBBE_ts9s_-sBSBBs  ®^tnlngs  of  $4,670,962  applicable  to  during  ‘‘goori-w;!!,  trademarks,  etc.,'’! 
tions,  shows  operating  Income  of  i  the  common  stock,  there  has  been  account  from  a u  amount  of  $2, 257.95-'j } 

$93  318  compared  w'ith  $74  315  1n^  Strathy  Ridout  Mackellar  has  been  h^'tllized  $1,60.5,421  in  the  payment  of  to  the  nominal  figure  of  $1. 

.  ,,  [  admitted  into  the  firm  of  .John  Stark  pttvidends  and  bonuse.s  and  reabsorb-  in  the  same  time  net  working  rapi-j 

]9..»  and  a  neficlt  ol  ^3,7  5  in  1.  21.  |  ^  Company,  members  of  the  Toronto  i*i^o  1^6  business  a  total  of  $3,165,-  tal  po.sitlon  has  been  fully  malntain- 
Incoiiip  troni  Investments  rose  sharp-  stock  Exchange.  Mr.  .Maekellar  is  a  531.  Practically  all  of  this  latter  ed.  In  1916  this  araounte.l  to  $3,-! 

ly  to  $36,339,  making  total  Income  son  of  the  late  .John  A.  Mackollar,  amount,  t  seems  safe  to  iirepume,  217,517,  increa.'ing  to  *.5,232,210  at 

for  the  vrar  *1'>9  657  against  174  342  years  was  manager  of  the  has  gone  towards  improvemeut  of  the  end  of  1920.  fall  ng  to  .13,142.1.50 

1000  ^  A  1091  Aei  A  Toronto  office  of  Laldlaw  and  Com-  and  additio'ns  to  regular  plant  equip-  in  1921  and  tb-’n  increasing  to  .$3,- 

in  19«- and  $8,386  in  l.tzi.  After  cia-  pany.  ment,  general  strengthening  of  the  504,436  for  1923  The  1923  balan<  e 

ducting  adm  nistratlon  expenses,  at.  After  serving  a  number  of  years  organization  and  building  up  of  the  sheet  show  current  a.ssets  amounting 
a  decrease  for  the  year,  bond  inter- 1  <he  firm  of  I.«idlaw  &  company,  general  assets  position  of  the  organ-  to  $3,661,778  w''th  current  liabilities 
est  other  interest  net  income  avail- 1  entered  the  emiploy  of  ization-  In  this  i-eigard  it  is  inter-  of  only  .$147,342,  which  latter  is  the 

.  ■  t-i  «jt9  Stark  &  Company  as  managw  eat  ng  to  note  that  the  book  value  of  lowest  figure  reached  at  any  time 

able  for  dividends  was  $il,6^„  of  their  stock  department.  the  common  .shares  now  approximate  since  1916  and  contrasts  with  riiiTpnf 


Stand^^  Bank 


Forty ’Ninth  Annual  Statement  for  year  ending 

31tt  JANUARY,  1$24  ® 

PROFIT  AND  LOSS  ACCOUNT 

Balance  forward,  January  31»t,  1923  .  I 

Profits  for  the  Tear  ending  January  31st,  1924,  after  deducting  expingesVintVreat  "aV-  * 
crurd  on  deposits,  rebate  for  interest  on  unmatured  billa,  ProThicial  taxes  and 
making  provision  for  bad  and  doubtful  debts . . . ’ 

DWidend  No.  130,  paid  May  1st,  1923.  at  the  rate  of  14%  per  annum  . $ 

Dividend  No.  131,  paid  Aug.  1st,  1923,  at  the  rate  of  14%  per  annum  !..'!!!,*!!! 

Dividend  No.  132,  paid  Nov.  Ist.  1923.  at  the  rate  of  12%  per  annum  !!!!!!!!!! 

Dividend  No.  133,  payable  Feb.  1st,  1924,  at  the  rate  of  12'5>  per  annum".!.'!.! 

War  Tax  on  Note  Circulation  . !!!!!! 

Reserved  for  Dominion  Income  Tax  . !!!!!!!!! 

Contributed  to  OScers’  Pension  Fund  . 


695,094.76 

855.661.66 

140.000.00 

140.000.00 

120.000.00 

120.000.00 

40,000.00 

5.5.000.00 

25.000.00 


Balance  carried  forward  . . . ! , . ! !  215*661 ' 


against  $17,312  a  year  ago,  and  a  de- 
deficit  of  $76,676  in  1921.  No  pay  |  Umpire  Life  Insurance  Company  and 
.  ,  i  o  „  secretay-treasurer  of  the  Quebec 

ments  were  made  on  account  of  pre-  ■  pro,^pertors.  Limited. 


•Mr.  Maekellar  Is  a  director  of  the  .$18o  per  share  of  $100  par  value, 
upire  Life  Insurance  Company  and  1928  Report. 


•$18o  per  share  of  $100  par  value.  llabllltcs  in  1920  of  $1.846.817— the 
<>ood  1928  Report.  highest  reached  in  the  perlcd  meii- 

In  the  light  of  the  above  figure.s 

ferred  dividends  during  the  year.  Tu  i  ‘ _ ^ - ; _  I  the  showing  of  the  company  in  Us  Tti  ''f  ;'  j„. 

vontorv  reserve  absorbed  $47  515  ■  h®23  annual  statement  is  a  good  one  change  in  gencial  ' 

yentorj  reserve  absorbed  nVRjrUT  lil'and  pretty  well  up  to  the  general  ventorles  were  steady  at 

leaving  surplus  for  the  year  at  $24,-  LMUI  l|YiyiLIU  I  IIU  average  of  past  years.  Gross  sales  Victory  bond  investment  unchanged 
137  and  this,  together  with  previous  klfll  kW  I  IfILIl  I  111  of  the  company  for  1923  amounted  to  $204,100;  accoiintf,  leceiv  ibl 
surplus,  brought  prof  t  and  loss  sur-^  M  II  ■  ■  All  $6,847,877  and  after  the  payment  of  down  ^94^’^*]';  ’!Fphf  5,*,,  ! 

r.,™  nANAOA  SHOWS  TrSw  ' 

l;  1M3.  ,ni  1«  lail.  UnnnUH  onuno  ..  JL  a~k  «  «1.075.0n0;  cmmci,  .look ^ 

T/l<|uldity  Improved.  I  O  A  Ifl  T  A  nil  Jl  RIAff”  $26,468  for  bad  debts,  the  net  income  $2,150,660;  reserve  at  $<4.k,"4h,  w  inie 

.kn po..,..„ ..  re-  SOME  ADVANCE  r,r™'’r.'  r";;.f.re;n;^.; 

vealed  in  the  balance  sheet.  Invest- j  standing  preferred  stock  and  after  $210,316  to  $119  66-5:  bULs  payable 

ments  of  $235,569  arc  up  from  |231,-'  .  ,  ,  r-  ,  ■  Iiayment  of  the  regular  6  per  cent  from  $26,122  to  $2, *.)9  and  other  lUims 

206;  cash  of  $60,000  is  up  from  $7.-  StaUshes  as  of  February  1  Indi-  d  sbursement  on  this  account  left  flteady  with  the  preceding  year. 

380:  account-s  and  notes  receivable;  cate  Upward  Trend  Resumed  net  earnings  available  to  the  com-  Statistical  Record, 

at  $225,458  compare  with  $237,355  last  i  — Total  Pay  Roll  of  749.363  “’O"  equivalent  of  17.13  per  Hereunder  are  presented  t 

year,  while  inventor  es  at  $734,854  P-r,onR  on  Fwhrnaw  1  cent.  a.s  against  disbursements  of  the  showing  the  yearly  .sales  In¬ 
show  an  advance  fro.m  $731,468.  Ac-|  j  w-.k  “  regular  8  per  cent,  dividend  plus  a  2  earnings  and  dividends  of  Fenn 

counts  and  bills  payable  are  down  L.omparecl  With  733)D2o  on  per  cent,  'bonus.  Tbi'S  left  a  surplus  Limited,  for  the  ten  jeais.  1-. 

trom  $112,004  to  $108,196;  overdrafts  January  1 — Greater  Activity.  Cor  the  year  of  $1-53,391.  The  1923  1923: 

dow'n  from  $15.25o  to  .$13,393;  loans  |  — — ■  giTTK  Ai-m  TTVTmrF 

up  from  $304,900  to  $339,609  and  ac-  Considerable  Improvement  in  the  n  tt  t- '♦  i  ■v 

crued  linbillties  down  from  $11,164  employment  situation  In  Canada  is  -  Operating  Total  r' 

to  $7,187.  reflected  In  smtlstles  dealing  with  ^  t  4- 

-  •  J  !  tills  of  tho  s-ltiiatlnTi  1923.* . .  •  $6,847,877  ♦$  761,00*1  $  451,00*r  $  318, Ool  $  4»j 

Property  accounts  have  risen  dur- as  at  reb-  c ->04  rin  78i  4S4  73.1  434  299  703  43 

ing  the  year  to  $1,563,451  from  31.-' 1.  ^924.  This  upward  trend  W22 .  6,-24.740  m.434  7$1,434  L 

628.101;  goodwill  remains  unchanged  8i*®®®®d5  rather  shaap  losses  in  the  •  . *  -•  f^’.qq’igi  460  306  460  306  145,000  31 

at  $1,000,000;  common  stock  at  $9ti0,-  P’’®'’®'^*og  two  months  and  the  level  '  . .  8  5^8*848  1  437*29'’  1  523*035  654  720  86 

000;  ’preferred  stock.  $960,090:  -  ;;  ;;  ;;  l.’SSr  VSm"  78 

up  at  $193,900  compared  with  ->168,-  ‘^‘P  of  ^  ^ .  6.896.496  1,135,742  1,136,742  312,037  82 

900  in  1922  and  .$69,400  in  1921  an, 1  f  2  .V840.127  864,780  864.780  230,1,57  63 

depreciation  reserve  up  from  $284,-  '*  O'  .stenave  as  in  .  4,742,91.5  779,933  779,933  136.785  64 

122  to  $292,203.  j  tabulate-1  bv  IM*'.' .  -540.979  386.874  386,874  126,658  26 

Total  current  a6*ets  of  $1,020,321  the  Dominion  Burp^n  of  statl«$tlrft  ■■  '■  '■  - - - 

compare  with  $975,993.  while  current  paymils  Totals . $65.468..599  $8,129,650  $8,216,29.3  $2,899,341  $5.31 

labilities  of  $468,677  contrast  with  aggregated  749,363  persons  as  com-  mvmi.'Vna  iXU  ssniPTTS 

$443,323.  This  leaves  net  working  pared  with  733.628  In  the  beginning  BlVlBLJiHS  AAR  . 

cap, tal  of  $551,644  against  $532,670  a  of  .Januan',  This  Increase  of  16.735  Prefe^ed  Stock 

year  ago.  |  w'orkers  caused  the  index  number  tn  n  la  fnr 

A  Difficult  Year.  j  risejlightly  from  88.7  on  January  1  ^  ^ 

to  90.6  on  February  1.  At  the  cor-  c  Jc  .r, 


GENERAL  STATEMENT 

LIABIUTIES 

Note,  of  the  Bank  in  circulation  . . . 

Deposit,  bearing  intereat  (including  interest  to  date!  . $40,478,339.23 

Deposits  not  bearing  interest  . . .  11,114,922.34 

Deposits  made  by  other  Banks  in  Canada  . 

Balances  duo  to  other  Banks  in  Canada  . 


.  i  4.580,86.5.00 


51,593,261.57 

Balances  duo  to  other  Banks  in  Canada  . !! .  65,038!  38 

Balances  due  to  Banka  and  Banking  Correspondents  elsewhere  than  in  Canada  !!!  3.506!l.5l!42 

Advances  under  The  Finance  Act .  2,0(X)000!(X) 

Bills  Payable  . !.!,.,  '  *414 !89 

Letters  of  Credit  outstanding  .  130,605!43 

Liabilities  not  included  in  the  foregoing  .  3!696!97 

Dividend  No.  133,  payable  1st  February,  1924  .  12o!o0o!o0 

Former  Dividends  unclaimed  .  728  75 

Capital  stock  paid  in  .  4.000.000 ! 00 

Reserve  Fund  . .  2.750.000.00 

Balance  of  Profit  and  Loss  Account  carried  forward  . . .  215.661.66 

.  $69.637.685., 39 

ASSETS  - 

Curront  Coin  held  by  the  Bank  . $  1.291,918.18 

Dominion  Notes  held  .  8..562,.380.50 

Deposit  In  the  Central  (5old  Reserves . . .  700!000.00 

Deposit  with  the  Minister  for  the  purpose  of  the  Circulation  Fund  . M 

Notes  of  other  Banks  . . . .  279*74100 

United  States  and  ether  foreign  currencies  .  13!l57!oi 

Cheques  on  other  Banks  . !  3.423!274  3-3 

Balances  due  by  other  Banks  in  Canada .  10o'o0o!oo 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada  . . . . . . . . .  682 970  27 


cate  Upward  Trend  Resumed  nt’l  earnings  available  to  the  com-  Statistlcul  Record. 

_ Total  Pav  Roll  of  749  ‘3fi‘3  «ion  stock  equivalent  of  17.13  per  Hereunder  are  presented  tables 

p  ^  r  k  1*  cent,  against  disbursements  of  the  showing  the  yearly  .sales.  Income, 

rersons  on  reoruary  I,  ag  regular  8  per  cent,  dividend  plus  a  2  earnings  and  dividends  of  Penman’s. 

Compared  With  733,628  on  per  cent,  bonus.  Tbts  left  a  surplus  Limited,  for  the  ten  years.  191  i  to 

January  1 — Greater  Activity.  |Cor  the  je®'’  $153,391.  The  1923  1923: 


S-4LES  AJTD  ESCO^rE. 


Operating 

Tota.l 

Net, 

Sales 

Income 

Income 

Deductions 

Income 

1923 . 

.  .$6,847,877 

$  761,002 

$  751.002 

$  318,051 

$  432.951 

1922 . 

6,224,740 

731,434 

731,434 

299,703 

431,731  ■ 

1921 . 

4,789,0.53 

223,8.56 

223,856 

100.lX>0 

133,866  1 

1920. . 

.  9,499,181 

460,306 

450,306 

146,000 

315,306 ! 

1919 . 

.  8,638,848 

1,437,292 

1,523.03,5 

654.720 

868,315, 

1918 . 

.  8.648,38.3 

1.368531 

1,3.58,331 

576.330 

782,001  1 

1917 . 

.  6.896,49'« 

1,135,742 

1,136,742 

312,037 

823.70.S 

1916 . 

.  .8,840.127 

864,780 

864.780 

230,1,57 

634,623  , 

1916 . 

.  4,742.91.5 

779,933 

779,933 

136,785 

643,148 

1914 . 

.  3.540,979 

386.874 

386,874 

126,658 

260,316, 

1 

Totals  . .  . . 

.  $65, 468, .599 

$8,129,650 

$8,216,293 

$2,899,341 

$5A16.95:j 

DIVIDExNDS  AND  SLlirLTR- 

i 

Dominion  and  Provincial  Government  Securities  not  exceeding 

^  . . •. . . I  8,640,829  36 

Canadian  Municipal  Securities  and  British,  foreign  and  colonial 
public  aecurities  other  than  Canadian,  not  exceeding  market 

value  . .  2,306,992  46 

Railway  and  other  bonds  debentures  and  stocks,  not  exceeding 

market  value  .  133,416.65 

Call  and  Short  (not  exceeding  thirty  days')  Loans  in  Canada  on 
bonds,  debentures  and  stocks  or  other  aecurities  of  a  sufiBcient 
marketable  value  f#  cover  . . . .  2.984  292.19 


$15,253,441.29 


Preferred  Stock 


Common  Stock 


A  Difficult  Year. 


on  Corporation  for  arrears  of  in-  eel  expansion, 
rest  on  their  f  rst  mortgage  bonds.  i  fi-an.sporlaflon. 
e  also  explained  tbe  necessity  for  trade  recorded 
lotment  of  a  portion,  of  surplus  to  s-^nai  nature. 


construction 


.serve  against  inventorle.s  as  being! 
^ce-sisary  to  meet  aceurnnlations  of  I 


ProTtnclal  Gain*. 

Quebec.  Ontario  and  British  Co- 


tain  lines  which  have  become  ob-  reported  increased  activity' 

..ere  for  tne  company  3  purposen.  j  Maritime  and  Prairie 


Dividends 

Dividends 

Surplus 

Paid 

Earned 

Paid 

Paid 

Earne-i 

Paid 

for  year 

$ 

% 

$ 

% 

$ 

1923  . 

64,500 

40.27 

6 

215,060 

17.13 

8-1-3 

1.53,391 

1922. 

64,600 

40.16 

6 

172,048 

17.07 

8 

195,183 

1921. 

64.5no 

11.52 

6 

215,060 

2.76 

10 

1 66,704 

1920, 

64,600 

29.33 

6 

209,68  4 

11.66 

41.122 

1919. 

64,501) 

80.12 

6 

145,166 

37,38’ 

658,649 

1018. 

64,600 

72.74 

161,296 

33.36 

7 'a 

5.'*6,20fi 

1917. 

64,600 

76.62 

6 

107,630 

3.5.32 

6 

661 ,675 

1916. 

64,600 

59.0,1 

6 

107,530 

26.51 

n 

462,693 

1915  . 

64,600 

69.83 

6 

86,024 

26.91 

4 

492,624 

1614.  . 

«  «  • 

64,500 

24.21 

6 

86,024 

3. to 

4 

109,792 

Totals. 

•  •  •  •  • 

646,000 

494.41 

60 

1,505,421 

217.10 

70 

8.476,939 

Leans  to  Cities.  Tewns.  Municipalities  and  School  Districts  .  . . . . 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  cf  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts  . . 

Non-Current  Loans,  estimated  loss  provided  for  . 

Mortgages  on  Real  Estate  sold  by  the  Bank  . . . ! . ! 

Real^  Estate  other  than  Bank  Premises  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  . 

Bank  Premiies,  at  hot  more  than  cost,  leas  amounts  WTitfen  oflF  . . 

Othev  Asseta  Bet  included  in  the  foregoing  . . . . . . 


14.965,, 531. 26 

$29.318.972.5.5 
1.508,656. 84 

35.6, 53,253. 08 
673.933.18 
77,670.0(1 
.12.3.408.16 
130.605.45 
1.900,026.35 
51,1.59.78 


$69.637.685  ■  .30 

V  FRANCIS,  President.  N.  L.  McLEOD,  General  Manager. 

AUDITOR’S  REPORT  TO  SHAREHOLDERS 

I  "•ftifY  tbit  the  «boTe  BiUse*  Ske»t  it  la  accord  with  th«  booki  of  Tho  Stindird  Eink  of  Cinidi,  aod  tht^. 
la  mj  oriaioB.  It  diicIooM  tbo  trro  ooaditloB  of  tho  Bank  ai  at  Alat  January.  It2i.  I  have  received  #11  the  information 
ud  avtlaBatioBa  I  bava  ra^lrod  aid  all  traaitetloiw  of  tha  Bank  vblcli  hire  caaia  aeder  ny  aetire  bare  htm  vUh  a 


aba  ro«ara  of  tba  Bank 

Teratte,  Jlar  Februry,  W24 


T.  CLARKSON.  F.C.A.. 

Auditor  for  tba  SbaTeboiderra. 


The  Trend  of  Business 


(Continued  from  Page  1) 


oj  justness  tectlon  The  plant  roprcsc.nts  an  in-  | 

'  liveetmenf  of  .$l,000,i:i0i)  It  bad  op-' 

;  erated  but  a  short  lime  when  the  c.lo-  j 
of  export,  trade  in  this  particular  sure  was  made.  This  plant  would 
division.  During  the  raonlh  of  have  been  duplicated  at  Hamilton,  he 
January,  exports  of  pneumatic  tire  points  out,  had  lh«re,  bean  adequate 
casings  from  tie  Dominion,  reached  |  protection. 


Aew  Director.  !  Provinces  employment  declined.  In  ■  '  . .  . 

I  Ontario  some  14,900  persona  were  grr#  m  J  £  YY  • 

"tVhilc  there  has  been  a  gratify-  added  to  the  payrolls  of  the  report-'  /  ¥16  1  VGtlCl  OJ  liUStttQSS  ;  tectlon.  The  plant  represents  an  in- 

g  luercaao  in  output  at  aU^  thr^e  j^g  chiefly  In  manufactures.  '  veetmervt  of  .$l,O0i-,(.i0i)  It  bad  op- 

r.ants  as  ctiniparcd  w  th  1922,”  ho  pi,(,  improvement  in  Quebec  and  ;  erated  but  a  short  lime  when  the  c.lo- 

-'ontiiiue.s,  ”it,  must  be  stated  that  Dritisli  Columbia  was.  also  registered '  (Continued  from  Page  1)  |Of  export  trade  in  this  particular  sure  was  made.  This  plant  would 

■usiiiess  last  year  throughout  Can-  largely  in  factories;  la  addition,  the  L  .  noc  t  x  sss  nn  .i,- 'division.  During  the  raonlh  of  have  been  duplicated  8 1  Hamilton,  he 

-'.’a  was.  as  a  whole,  in.active  and  ihtier  recorded  gains  in  mining,  in  January,  expoida  of  pneumatic  tire  points  out,  had  lh«re,  been  adequate 

profits  below  the  average  due  largely  tpe  Maritime  Provinces  emplovment  rreignt,  aiuo  Dominion  reached  ,  protection, 

to  keen  competilioii  from  British  and  )„  iron  and. steel  showed  a  decline,  “‘’'’’'f® »  m-metaiv  value  of  $481,462,  being 

Anier:cau  s.oiurcc.s.  Sales  during  the  pmtiv  a-  a  result  of  a  trade  dispute  exports  for  January,  192.>.  niiinbenng  inprc.i.se  from  $847,308  in  January.  Belklan  I  omp, tltion, 

latter  ]Ktrt  of  192:!  wore  largely  on  in  rlio  aiiird  roal-mlnln.g  industry,  only  36. ,  whereas  In  the  amtiimt  iin-  bringing  the  exports  for  12  IVith  pr*^ent  tondition-v,  sheet 

tlie  ba.5i.s  of  day  to, day  requirements  .SeasonaJ  dullness  in  ronstrurtion  d®’’  review  they  ^®ro  multiplied  rive  months  to  a  total  value  of  $5,739,788  glass  con  be  pui chased  much  cheaper 
and  for  the  opening  months  of  1921 'also  affected  the  sltiiatimi.  Railway  thnes  for  a  total  of  1,-7.*  cars.  Tuiring  January,  exports  of  inner  In  Belgium  because  of  the  deflated 

tbe  same  condition  has  prevailed.”  |  transportation  in  the  Prairie  Proy-  Big  TnAllstrlfll  Demand.  '  tubes  were  valued  at  $81,392,  as  con  currency  there.  ' 

At  tilt  annual  meet  ng.  one  newi  iiues  showed  the  usual  decline  in-  i-  .  '  (rianct,-i.,i  Tasted  with  $51,733  last  year.  IVTille  The  plight  which  such  industries 

ri'rectov  v.as  added  to  Ihe  boar-t  in,  dental  to  this  time  of  year,  Indirat-  indicates  mar.  me  inuusuiai  Januarv.  1923,  exports  of  soli-i  tJi®  International  Harvester-  an-i 

Ihe  per.son  of  IJeut.-CoI.  H.  J.  Ti'ihey.j  lug  leai  ti-m  from  the  heightened  reqriirements  for  automoniles  are  ne-  were  valued*  at  onlv  $8  242.  ®thpr  concerns  would  find  theraselvTS 

of  .Montreal.  ;  acti\  Ity  attendant  inion  the  move-  coming  Increasingly  active  among  .ups-  hnv«.  inrrnnucrt  nnnrnrintiiv  tn  In  if  to©  tariff  on  agricultural  Imple- 


a  monetary  value  of  *4S1.462.  being 
an  lncrca.se  from  $847,308  in  January.  * 

,1923,  bringing  the  (jxports  for  12  itith  pr*seni  bondition.*,  sheet 
months  to  a  total  value  of  $5,739,788  glass  ran  be  pui  chased  much  cheaper 
Tuiring  January,  exports  of  inner  In  Belgium  because  of  the  deflated 
't-ibes  were  valued  at  $81,392,  as  con  currency  there. 

(pasted  with  $51,733  last  year.  tVTille  The  plight  which  such  industries 


|”||n  Oil  HrPTO  Hearn's,  McCroc-ry's,  B-..;- 

^|l^|  llll  lyip*  ►  I  ^  wit-Teller  &  Co.  and  Saks' new  Fil’.b 
I  wH*  VI  k  Ifllak  I  W  '  a.venue  store,  Columbia  rniversit- 

abandone-d  coal  two  years  ago  .a.s  did 
vlinPLvV  MAMV  Timer.  Annex  The  new  Perth 
ItIAIi  I  ^-'qu^ro  Building  will  bum  oil 

I  AD^CD  OITirO  important  fnvaston  ofo: 

I  UK  If  pH  |_II|P^  in  the  down  town  district  is  in  th? 

wl  I  IkV  Eq'iitable  Building,  four  of  whos- 

_  seven  boilers  are  consuming  fuel  oi; 

I  wi  V  t  ..  .  I  supplied  under  a  five-year  contra -i 

Large  iNew^  York  Hotel  and  gt.  4  1-2  cents  a  gallon.  About  Y®.- 
Commercial  Establishments  ('Of*  gallons  are  -used  a  day  now  an-i 
Become  Big  Users  and  Report  1  lis^ht  load.  Th*' 

Substantial  Cuts  in  Costs  — 


mcBts  is  to  be  lowered  would  be 
equally  as  aernous,  he  stated.  For 
that  reason  he  has  addressed  himself 
to  toe  CMty  Conn'd!  urging  it  to  make 
:  overture.s  to  Ottawa. 

Footwear  Export?  Gain. 


Equitable  Building  Comes  In* 
to  Line  —  Popular  in  Other 
Cities. 

Large  distributors  cf  Di«l  oil  hunr- 


buildlng  arcomniodates  four  29,09'" 
gallon  storage  tanks.  Forraerl.v,  6-' 
tons  of  coal  were  burned  a  day. 

Jletropol  tan  Life,  Singer.  43  Es 
change  Place,  Knickerbocker  Build 
Ing.  892  Broadway.  Front  and  Wa.H 
streets,  and  tbe  Fe-dcral  Reserv- 


■  coed  the  1923  figures  bv  a  very  sub  trade  iu  autoraotives  and  accessorle.-  Footwear  Export?  Gain.  ,  .  ,  i  Bank  Buildings  burn  fuel  oil  as  doe, 

-  Lntially  larger  margin.  appears  to  be  quite  in  line  with  the  ;  .  apparatu.s  corriend  that  conver-  Keiths  Palace  Theatre  System  Th* 

V  IT  V  growth  of  production  in  the  United  ghows  a  considerable  exnanslcTi  ns  buralng  heat  units  into  |  Goebel  and  Trommer  brewerlee-  Ir 

g  Exports  Have  Expanded.  State.s.  t\Title  trade  authorized  early  eompared  with  a  year  ago  For  the  burning  onea  in  mueh  greater  Brooklv-n  burn  oil,  as  «lo  Fleishman 

?  Figures  of  exports  of  Canadian  in  1923  expected  the  'saturatJon  13  months  ended ‘January,  1924  ex-  ^  ivorsted  Spinning 

automotives  for  tbe  12  months  ended  point”  would  be  reached  during  that  ports  reached  a  value  of  $292,316,  have  been  equipped  to  .Mills,  RiinkeTs  tihocoiate  Co.,  Fxcol- 

*_  January,  1924,  indicate  a  very  mark-  year,  this  has  not  proven  to  be  the  whereas  during  the  preceding  12*  ^  ihe  past  few  years.  One  sior  SJav-ings  Bank  and  the  Traitel 


of  .Montreal.  j  aetiMiy  attendant  mion  ihe'  move-  coming  Increaslnjy  ^  these  have  increased  appreciably  in  m  If  toe  tariff  on  agricultural  Imple-  Substantial  Cuts  in  Costs  —  ^al Ion” storage  tanks. Fomerlv!  6- 

- ;  bas[s  R  arear’g  s^e  to  presume  that  T®''*'  ^“h  ihe  value  for  January,  ™®««if,  io  be  lowered  would  be  Equitable  Building  Comes  In-  tons  of  roal  were  burned  a  day."  ’ 

Llll  B  PDTCT  MTT  '  f  1  while  the  sate  of  passenger  automo- ^36.107.  -  tbarreasra  hThM  addressed  hlms^f  I?  Popular  in  Other  Metropolian  Life,  Singer.  43  Es 

HILLLntSI  NH  i  ’ii-iioniroal.  Hamilton  j  wm  probably  l  f„  t tn»  win,  r  «  Tmwtli  to  th©  Cities.  change  Place.  Knickerbocker  Build 

niLLURLOl  IlLI  ''•as  in  greater  volume  I In  Line  D  Ith  1.  S.  Growf.h.  to  toe  aty  Cou^^n  urg^^^  - -  Ing.  892  Broadway.  Front  and  WaH 

UlOUrD  lAI  1009  whi'ler  n* in  "if  freight  automobiles  will  Pt»8lbly  ex-  This  expansion  In  Canada's  export  '  “  '  ^  *  Large  distributors  cf  Diet  oil  bum  "irofts.  and  tbe  Fe.dcral  Resem 

HlllHr.n  IN  |H/,j  continued  curtailment  of  opei-  j  -^23  figures  by  a  very  sub  trade  iu  autoraotives  and  accessorle.-  Footwear  Exports  Gain.  b  i  Buildings  burn  fuel  oil  as  doe, 

IIIUIII.I1  111  lU^U  m.ons  reported  in  Toronto.  Ot-  staXllT  ‘  ^  •  nnada’s  export  tr«(ie  in  footwear  ihat  conver-  Keiths  Palace  Theatre  System  Th* 

-  I  Vancoiivei  Tobacco,  rail-  *.  _*  u  i*  a  a  growth  of  production  in  the  United  ^hows  a  considerable  exoansioTi  as  si  ok®  of  coal  burning  heat  units  into  Goebel  and  Trommer  biewerie<.  in 

A  year  of  substantially  higher  Pro-i  "fq  Sd^’other  Iro^aSd  Exports  Have  Expanded.  authorized  early  ;omparcd  with  a  year  ago  For  the  tha^”roveroion”?  iT*'''  Brooklv-n  burn  oil  as  .lo  Fleishman 

fits  is  reported  on  by  Hillcrest  Figures  of  exports  of  Canadian  in  1923  expected  the  ‘saturation  is  months  ended  .January,  1924,  ex-  ^  ^  Passrac  M or. sled  Spinning 

Collieries.  Limited.  For  the  twelv  cSdemWe  i  ecoveiw  but  automotives  for  tbe  13  months  ended  point"  would  be  reached  during  that  ports  reached  a  value  of  $292,316.  ®<iuippert  to  .Mills,  Riinkel  a  Chocolate  to..  Rccol- 

inonths  ended  December  31,  1923,  the  r-onstmetion  aLd  textile  works^  ciui-  Jchuai'T-  1924.  indicate  a  very  mark-  year,  this  has  not  proven  to  be  the  whereas  during  the  preceding  12  ^  1  ^’”'*  1^*“^  J*""!  f  ■ 

company  shows  not  profits  of  5117.- '  tinued  ^hew  contraction  A  lorae  ^*1  I'*®’’  1**®  month  of  January,  months  the  value  was  $128,702.  The  ° j  P®'"®’'  <rompany  re-  Marble  Company,  .n  Long  Island  clti. 

9.58.  tlihs  being  an  increase  from  j.*,;,..-  jg-rease  In  Toronto  was  ed  with  the  same  period  of  last  year,  according  to  staOstics  issued  by  the  latest  figures  show  an  increase  of  gnrenH  Thmno-l*  rnimtrr 

$91.t;90  in  1922  and  from  $100,101  in  ?egl8tere?hi  r^taB  storw  ^  the  12  months  there  was  ex-  Department  of  Commerce  at  Wash-  $164,613  for  the  year.  January  ship-  ^  Through  Unntr.r. 

1921.  After  inclusion  of  miscella-i  s.treet  railways  also  afforded '  ^rom  the  Dominion  a  total  •!  ilngton,  production  of  passenger  cars  ments  while  below  those  of  Decern-  n*®nr  inan  in  any  prevons  month  in  Ap.vrtment  houses  always  liberal 

neons  revenue  and  deduction  of  bond  I  2ggs  pmnloynient.  On  the  other  hand.  I  ^^’909  passenger  cars,  an  Increase  !  in  the  United  States  was  287.296  ma-  her  were  considerably  ahead  of  a  *■?  nistory  and  now  has  coir.plet-  jjati-ons  of  the  coal  industry  are 

interest,  there  remained  a  balance' textile,  confectionery,  printing  and  from  38,716  in  the  preceding  13  chines.  This  compared  with  275,434  year  ago.  During  Ihe  month,  there  ^  f®®*  a-i opting  oil  apparatus  widely.  Th* 

av-ailable  as  net  Income  available  for  j  jj.gu  oQd  gtoel  plaiits  reported  in-  months,  while  the  monetary  value  of  In  December:  284  923  In  November,  "'as  exported  footwear  to  .a  value  of  burning  un  As  in  the  I  nlted  States,  ^ew  Hudson  Towers  at  72nd  stre«>( 

dividends  of  $139,412  up  from  $110,- 1  creased  actlvltv^  The  largest  de-  shipments  totalled  $28,693,612.  .vni  223,819  in  January.  1923.  The  $21,301  as  against  $35,819  in  Decern-  .  i  2.oOO.OOO  and  3,-  and  IVest  End  avenue  and  a  dozen 

480  in  1922,  and  $117,414  in  1921.  |  creases  in  Ottawa  occurred  in  stores  j  being  an  increase  of  approximately  January,  1924,  total  Is  toe  6th  highest  ’’®''  $16,285  in  January.  1923.  •  _  ®,*i  annually.  oGiersou  both  east  and  w  est  sides  un- 

After  meeting  preferred  dividends  jn  construction  Textile  and  $6,000,000  over  the  corresponding  i of  the  past  12  months  and  also  the  Against  this,  there  is  shown  an  iu-  °  :  ®"’  vork  city  in.s  company  construction  will  burn  oil. 
requirements,  net  on  the  common  of  iron  and  steel  works  in  Hamilton  figures  of  a  year  ago  when  tie  ex-  6th  highest  in  the  past  26  months,  ‘'roase  in  Imports  of  footwear.  For  the  supply  ^  December,  1919.  fuel  o:! 

,90,013  compares  'wfth  $61,081  and  recorded  considerable  additions  to  ports  were  valued  at  $32,684,912.  |  January  production  is  usually  below  January,  thew  amounted  to  $114.-96  •-  _  els  of  fuel  oil  annual-  -unknown  to  New  Y'ork 

$68,015  in  the  two  preceding  years,  staffs.  The  improvemont  in  Winnl-  a  more  notable  proportionate,  gain  O’®*  of  succeeding  months  so  that  if  Paidflc  Coast.  Mid-lie  IVest  and  New 

^  the|,g^Cm  ,rtClx5oTof  the  expansion  Indicated  for  the  ®®nrber  and  $81,125  iu  January  1923.  f England  cities  knew  it.  but  not  a  sin- 

$15^013^^nd \toh^  toctoston®  increases  were  reported  iu|tomobiles  during  the  12  months,  o’ooth  is  maintained  throughout  the ,  A  New  DevelopmenL  eluded  one'wdth  a  new- ho?6i*”t  Mad1  Tork  bu  Iding  v-as  equlpperl 

of  pre- 1  textiles.  Varying  conclKloiis  in  dif-  .hinments  numbering  13,846.  an  In-  J'®®®  the  American  output  for  1924  ,  ^  siv  fo®  It  Ks  coming  was  accclerateii 

hi'ianAr^  f®tal  profit  and  loss  fepgjjt  industries  resulted  In  a  very  preggo  from  2  836  in  the  preceding  register  a  large  gain  over  the  tho*  «  vulin*  amtho*- bv  high  coal  and  Irregiilar  coal  snp- 

balance  was  brought  up  to  $284,187  smoii  i.pfi„pfion  in  enmlnvment  in  ®  pieceai^  r,rPo<.Hin».  ,-00,.  opAa.iPtinn  nf  tnirte  t®®t  a  sjndlcate  headed  by  E  ZUlIn- .  another  w-ith  a  group  of  eight  apart-  „  '  * 

contrasted  with  $209.174- in  1922  and  \“ncouv?r  SnstmeS  I""  [^16©  TTnu!^%r/tA«  f  ?r  tonuam- '  f®nnerty  owner  of  seven  facto-  ment  houses*  P‘>- 

$268,092  in  1921.  |  tjiat  city  wero  ratoev  slacked  of  automobile  pSs  touitrld  ^7S?  Schln^  compa?- ,  ov'eV  i  ^ 

th^ySf  warKro^^^branSxf  i  Sved”lmD?ov^^^^^^  ”*''  accessories  also  reveals  broad  ft  ''’ith  27.720  in  December.  28.*,'>70  in  negotiation  wit.h“tb^rcityTo?’(3s- L  largest  buildiast  are  m  San  Francisco,  93  per  cent  of 


(2,744,416  against  $2,719,855, 


KEW  $65,000  MASONIC  TEMTLE 


itlj  a.  group  of  eight  apart- 


England  cities  knew  it.  but  not  a  sln- 
gl(3  New  5'ork  bu  Iding  was  equlpperl 
for  it.  Its  C'jming  was  accclerateii 
bv  high  coal  and  Irregiilar  coal  snp- 
Piy. 

Pacific  Coast  AcUvity. 


the  year  warimm-o^  brannroxr.  showed  mnroro^^^  "“"‘"land  accessories  also  reveals  broad  ^-7.720  rn  December.  28.*,.- 1-  in  negotiation  with  that  city  for  os-  San  Francisco,  93  per  cent  of 

mateb  SU'OOOO  BtonJtog  at  sffi:?  I  expansion.  During  the  12  months  V.vember,  and  19.72()  n  January,  |  fablishment  of  a  toy  factory  there,  burauig  cU-  chief  converts  to  oil  the  office  buildings  burn  fuel  oil.  To 

Current  assets  of  S710 I’ll  contraRt*  Ylanufacturlng  Recorerod.  ©nded  January,  shipments  of  these  ^  Toe  total  for  January  w-as  the  The  plant  is  to  cost  $500,000,  and  the  Ruining  apparatus  are  owners  01  a  less  extent  other  Californ a  build- 

with  current  liabilities  ^  Practically  all  branches  of  raanu-  materials  reached  a  value  of  $3,650,-  largest  in  the  past  1.*  company  proposes  bringiu!;  over  office  bu  Idings  and  large  ;ngs  use  it.  On  the  Eastern  Sta- 

Pronertv  account  Is  shovwi  at  *1  774  facturing  showed  some  recovery  930,  being  an  Increase  from  $1,962,-  uiou^hs  and  also  the  seventh  largest  from  Germany  thirty  families  mem-  “^cres.  Doniestrc  consumers  are  ks»  board,  Jacksonv  lie  and  Savannah  in- 
906  against  $1  844  811  toto.l  aRRet*  at  losses  recorded  on  896  a  year  ago.  ■“  ^h®  I>®st  25  months.  It  is  shown  hers  of  which  are  shilled  in  the  art  “P  -p  Ne"'Ens-  trcduced  ins  use.  Then  New  En:- 

‘2  744  416  against  *82  719^6  ^PPPPTy  1.  The  resumption  of  work  *1-.  4-  w-i  k  that  pro liictlon  of  passenger  cars  in  of  toy  and  papiermache  making  and  One  of  the  firsi  lurge  plants  and  took  It  up.  Harvard  UniverslL 

’  ’  *  ♦  .  ,0  .  jjj  njany  Iron  and  steel  plants  caused  taonstry  Brtss.  the  United  Sta+es  in  1923  was  3,636,- 1  w-ho  have  been  engaged  at  ’fired  adopt  fuel  oil  burning  in  New  ^n  oil  burning  unit  which  heats 

"  the  reinstatement  of  nearly  9,000  in  nn©  with  this  steadily  taount-  ®®ro  against  2,339  768  in  1922. '  wages  for  ten  years  under  contract.  Vork  was  the  Rltz  Carlton  Hotel.  Its  35  geparato  buildings  including  tore* 

NEW  $65,000  MASONIC  TEMPLE  workers.  The  most  extensive  in-  mg  volume  of  automotive  export !  "'^Be  truck  output  was  376,106  in  1 - - -  plant  has  been  in  eperatton  two  hospitals.  The  Boston  City  Hall  an* 

Tn  RP  11111TIV  KT  -runvaa  creases  in  this  division  were  regls-  buBineas,  tt  is  noteworthy  that  the  '^^"3  against  246,281  in  1922.  „  years.  Tne  first  six  months,  its  man-  House  consume  oil;  also  the 

lu  HE,  isi,U.A  in  BX- XUUJIAH  tered  In  automobile  and  railway  car  cniradlan  rubber  tire  industry  is  ri„.«  f.,d,iR4i-v  hr  ST.  MAI  RICE  POMT.R  COMPANY  agement  states,  the  system  J-aved  ^lassachusetts  C>eneral  Hospital.  Bos 

•  St.  Thomas.-Deflnite  plans  have  ®0P«1d®rably.  .  liuss  iiiausn,  nu.  BOARD  M  AS  RE-ELECTED.  $26,490;  saving  in  cost  of  fuel.  $17.-  mn  Xi-anscript,  Page  &.  Shaw,  L’niou 

been  formulated  for  the  erection  of  branches  shares  in  the  revival.  -This  face  Is  made  evident  In  a  studv  Br  the  fear  that  the  proposed,  saving  n  cost  of  labor,  $5,424,  ^atonal  Bank.  United  Drug  Cem- 

a  Masonic  Temple  In  this  city  in  t^  P®’’!  _ _ ‘  ®'tangeR  in  the  Canadian  tariff  by  Tjre  first  annual  meeting  of  share-  saving  in  cost  of  ash  removal,  $2.3;.8.  j>any  and  Saxony  Worsted  Mills.  Coal 

near  future  at  an  estimated  cost  of  fv*'®  "eta  added  to  the  pajTolls  ^  ^  the  Federal  Gorornment  will  react '  l(®lders  of  the  St.  Maurice  Porr-©r  and  saving  in  repairs  and  renewals,  g  generally  found  a  cheaper  fuel 

Xut  $65  060  The  ^rd  of  Con-  ***  reporting  concerns;  the  langest  tinned  to  be  favorible;  mining  and  to  the  detriment  of  several  industries :  C®“Pany,  Umited,  resulted  ©there-  ’678.  S  nee  the  San  Remo,  Imperial,  from  the  sealxiard  and  main 

SI  will  £  \48ted  to  thr«- tocrewe  occurred  to  garrnent  and  railway  confitructlon  also  recorded '  Industrial  Commissioner  C.  W.  Kirk- 1  flection  of  retiring  directors.  a.s  fol- 1  'i-— >c  Waldorf-Astoria,  v^-aterwai^. 

of  tli  cRv  AborU^Soo  Expansion  on  a  sutataatlal  Improvement.  On  the  Patrick  has  urged  the  Hamilton.  Out.,  I  lo"*s:  Vanderbilt.  Park  Avenue,  Carlton  oil  burnimr  is  beine  taken  im  In 

|,ld«.l  WMO  U.0  .h,„  *■  “  simulated  by  .k,r,  oMb.  s.k»d.r, I 

'lodges  will  underwrite  $15,000.  The  non-ferrous  metal  meat  imcklng  and  ing  month  and  retail  stnips  n  ®*'t  thatj  Aldied,  .  ir  M  ...  Holt,  t-ir  ^  Oil  Company  in  the  equipment  of 

»nf.l«l»k  «5.««  wui  bo  covorod  by  .l.u.hSrVibTS  So  S.roa.*'’,2d  .cZ. ‘"I''  'Xm  I  or.,,"  “rSrTdo  ['.n  Z;.™""  ,? 


r  AhnTf  torooo  I  Expansion  on  a  substantial  improvement.  On  the  1  Patrick  has  urged  the  Hamilton,  Out.,  I  lo"‘s:  Vanderbilt,  Park 

■n..n,n(R»u  WinZ  8®mewliat  smaller  scale  was  Indicat-  other  hand,  transportation,  buil-iing  I  City  Council  to  use  its  influence  to  I  President:  Julian  <’.  Smith  ^ice-  Terrace,  Belmont. 

highway  construction  afforded  j  have  protection  vouchsafed  these.  I  president.  Howard  Mtirrav'.l  F  "n- 1  Majestic  Hot* 
.rite  tl6  000  T^  P"!P.  paper,  rubber,  tobacco  brick,  employment  than  in  the  pieced- 1  Mr.  Kirkpatrick  points  out  that  Aldred:  Sir  Herbert  S.  Holt;'  sir  similar  sjyrtenw. 


ta  mortgage. 


—  » aiuuri-AsiAjria,  vvaterwai-s. 

Vanderbilt,  Park  Avenue,  Carlton  v!,„!l,__ 

Q  A  ek  Of  TT__  n  i  _  Oil  '0*\1  i  IS  D^lUkK  l^P  *11 

HA.’eU  iar^riw  Vork  by  householder.s  more, 

tn  installed  ^  ,1,^  Standard 

s.mnar  .sjyrtenu..  q,,  <-.onipany  in  the  equipment  of 

Popular  Dith  Stores.  light  fueloil  business.  The  New  York 

I'epariment  stores  using  oil  hnrn-  Centi-al  has  taken  up  to-'  btinitng  of 
ing  apparatus  include,  Maty's.  Wan-  oil  on  ps  ferr'**. 


HU 
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FiTc-Trar  (»ol<l  noiids 

of  the 

Montreal  Tramways 
&  Power  Co.  Limited 

n»te<l  Mnrrh  1«  10«-} 

Oue  Miireh  1. 
I'nyable.  i*rtnrlpnl  nnil  In- 
trreftt  in  rnnncla  or 

Nou  ^ork.  t 

I>enomlnntl''n*  of  91.000. 
niid  9|<N). 

Jievf  niu''  .'<nb5»tantiaUy  in 

(  xceps  4»f  the  amount  re- 
<inir^<l  to  pay  inteiest  on 
ihes«»  I^oncis  i.s  assured  by 
the  tfiints  of  the  (Vimpan>’s 
« nntraft  w;iU  ('ity  of 

Monirea  I. 

I’rice  0!)?8  and  Intercot 
to  Vicid  (i/s'J'. 

Kill)  particulurs  fioiii 

H4NSON  BROS. 

jh*oU:neytf  Secar^tiea 
l&O  St  James  St  65  SmHb  Sc 
Montreal  Onawa 


HINTS  TO  INVESTORS 


We  ou  n  and  offer 


WILLIAM  DAVIES 

COMPANY,  INC. 

6% 

First  Mortgage  Bonds 

Due  Nov.  1st,  1942 

Price;  To  Yield  7.30' r 


p  I A  Current  Investment  i 
Tram  &  Power  Bonds 

j  •  The  offering  of  $8,000,000,  5-year, 
j’  I  6  per  cent.  collate4al  RolU  bonds ' 

j'l  I  of  the  .Montreal  Tramways  and  Power  | 
Conipan\.  made  this  week  has  several 
f  ,  special  features  as  an  investment. 

»  !  tienerally  speaking  the  financial  posi- 
il  I  tiop  of  the  eompanj  whose  securities 
k  .  are  being  offered  determines  the  atti-  ; 
^  tilde  of  the  investor  towards  the| 
B|  seiunty,  but  in  this  case  the  security' 

■  may  be  said  to  l>e  much  superior  to 
B  !  the  .po.sition  of  the  company  itself. 

■  .Montreal  Tramways  and  I’ower  L'om- 

■  pane  is  a  holding  company,  and  its 
B  reconi  Itas  not  lieen  a  favorat<)e  one 
I .  insofar  as  net  eai  nings  are  concerned.  1 

di  However,  it  holds  control  of  Montreal 
.  Tramway.s  Company,  and  it  is  this 
,  position  that  should  detemiine  the  atti¬ 
tude  of  the  investor  towards  these  i 
bonds.  ! 

9  There  aie  j)le<ige»l  us  collator.il 
I  aganst  the  new  iasue  $7,00U,00U  of 
I  j>cr  eenl.  perjietiial  mortgage  debep- 
liires  of  .Montreal  Trainw.ays  Com 

SI>any,  and  21,00<i  sharea  or 

i  par  value  of  capital  stock,  the  lalti  r 
^  constituting  the  majority  of  the  oiu- 
I  standing  stock  of  t.hi'  Tramways  i'orn 
panv.  The  interest  from  the  dehrii 
I  lures  will  amount  to  $360. ono  a  yea: 

;  and  the  dividends  of  10  pet  cent,  on 
I  the  common  stoi’k  will  add  $210,000  t  i 
this,  making  a  total  available  for  bon<l 
i  interest  on  the  $8.UOO,000  issue  of 
$560.0011,  to  meet  the  actual  interest 
:  requirements  of  $480,000  per  annum 
■  This  leaves  a  satisfactory  margin,  par- 
tleularly  when  it  is  conei<lered  that 
the  e.xisting  contract  under  which  ; 


Answers  to  inqi, tries  nre  bnseil  upon  In tormatloii  wlili'li  TIIH 
I'f  A' A  A  t ‘I  Al.  TIMKS  believes  relbible.  fiilr  and  nnprejmlb'rcl.  hut  be¬ 
yond  the  everrise  of  cure  In  seeiirlnp  siicli  liiformatltiu  TtItO  KIX.Aii- 
t  l.\l.  TlilKS  nssiinies  nu  responsibillt v. 

Inquiries  must  beiir  the  signnture  nnd  mJiiress  of  the  writer  in 
order  to  reeelse  nttentlon.  Answers  thought  to  he  of  public  Interest 
ulll  Im*  published.  If  an  answer  Is  not  of  genernl  interest  It  will  he 
tiialieil  prosideil  stniiipeil  sel f-iiildressed  envelotie  Is  eneloseil, 

ills  lug  to  the  large  itiiniber  of  Inquiries  receive,!  iintl  the  time  re¬ 
quired  t»  seeiiro  the  Inform.ntiun  In  eonoeetlon  with  ii  greii  ninny  of 
them,  it  Is  Impossible  to  get  all  replies  in  during  the  yveeh  in  which 
they  are  reeelyed. 

-All  liifiiiiries  are  handled  ns  e.\peditioiisl.s  as  possible  niii!  if  yniir 
answer  Is  not  piihltslied  In  an  curly  Is.mi.*  yy  e  would  suggest  your 
keeping  In  foiieh  yylth  the  page  in*  order  to  liiiil  the  reply  to  your 
<iuery  yyhen  It  apprars. 


1.  Business  established  nearly  70  years.  '  ^  - 

2.  Largest  packers  of  hog  products  in  it  la  conaiaered  that 

the  British  Empire.  contract  under  which 

.r  Assets  pledged,  represent  security  of  Tramways  Company  opri  - 

appr,?ximately  $4,000.  behind  every  Ruarantee.s  sufficient  earntngs  to 

$1,000.  bond  outstanding.  '-ompany  from  the  rate  of  fares 

4.  Net  earnings  five  or  six  times  bond  <^harRed  the  puWlc  to  enable  them  to 

meet  their  delyentupe  interest,  and  the 


interest  requirements. 

Ask  for  Circular. 

CCSMITH  6  COMR?^ 

MMITBP 

fnvetifnitt 

17  St.  John  St.HontTMf 

■PHONI*  MAIN*  4lt 


Are 

You 

Too  Busy? 


10  jier  cent.,  dividend  on  all  thclrj 
capital  stock.  j 

The  past  year’s  recoi'd  of  Montreal  j 
Tiamw'ay  s  Compajiy  showed  that  the 
l>resrnt  rate  of  faras  was  sufficient  toj 
coter  these  and  other  obligations  and 
to  provide  a  margin  of  $500,000  avail¬ 
able  for  pHjracnt  to  the  City  for  use 
of  the  s-treets  and  In  addition  to  leave 
a  surplus  for  a  reserve  fund  The 
Montreal  Tramways  and  Power  Com¬ 
pany  then,  in  making  this  $8,000,000 
issue,  IS  .assured  of  what  may  Ik- 
terme.!  contractual  income  through 
the  agreejnenf  In  force  between  Ibe- 
Mom  real  Tramways  Company  and  the  I 
City.  I 

This  situation  meets  the  question  n.si 


Advice  **  Wonderfully  Good** 

But  Failed  to  Follow  It 

Tile  Editor. 

The  Kinaiui.il  Times. 

Dear  Sir:  — 

i  hate  been  a  caieful  reader  of  your  "Hints  to  Investors  "  for  a 
iiitniitor  of  years,  and  have  appreciated  your  adt  ice  very  niuch.  yet. 
iinfortiiiiately,  1  have  been  inHiienced  inor<\  iiy  letters  from  luokers 
tlian  I  liave  been  hy  youi"  stigpestions,  and  the  resttlt  is  I  hn\e  failed 
to  profit  l)j  your  advice. 

I  am  somewhat  interested  in  .Matiaiami  Debentures,  am!  in  yoiii" 
is.sue  of  December  I’L’nd..  you  advi.ued  the  sale  of  this  sloe!;,  ami 
to  re-invest  In  Brazilian  'I  raet’on.  w  luoh  was  selling  then  at  aliont 
forty.  I  was  pi'ompted  to  fellow  your  ;i(l\ice  at  the  lime,  ami  regret 
T  liail  not  done  so.  luit  1  would  now  he  pleased  if  you  would  again 
give  me  your  advire  re  the  .Mattagami  Deiientures.  and  pome  sugges¬ 
tions  as  to  an  inve.stment  w  he  re  by  there  niiglii  tie  a  possilulliy  oi-  a 
probability  of  making  good  some  of  tlie  losses  of  my  "Matfaganii 
Debentures,  which  were  i-econmiended  to  me  as  a  good  invosimrnt. 

I  cannot  refrain  front  tidllng  you.  1  think  .vonr  advice  during  the 
fiast  years  has  boon  wonderfully  good,  nnd  1  am  eonvlneed  had  T  hut 
followed  your  advice  I  would  liave  been  in  a  far  better  financial 
position  today. 

'5''oiir.s  very  tnily. 

Port  Hope.  Ont  . 


Investment  List  of  12  Securities 


I  hoM  thr  foUowinr)  trcvritics:  — 

•  ifiHii'  Klovr  Mill.'!.  Camtiioa  xtoch. 

Onartyrnr  Tluhhrr  Cruti  panji.  Preferred. 

Pamiiiinit  Textile  Pomp^inj/,  Common, 
ruin  t.’iiy  Jtnpid  Trnuitit,  Common 
<  'Iliad ton  Paeiftt  Pnilvcny.  Coihtooh. 

''•ni'i/iUtn  Ciihnn,  Preferred. 

Conndinu  fit  bin.  Common 
Tirvden  Paper  Company.  Common. 

Car  Ida  Southern  Power.  Commxn. 

Cnrada  Southern  Power,  6  per  eeni.  Jlond.r 
i  ieior]i  HoridK  (HI.37). 

Pelt  r  elephoue  Companil,  Common 

I  would  be  al'ul  to  hare  you  aUe  me  frricl.  intorwHlwu 
and  all  of  the  nborr  on  whieh  you  may  enre  to  eowmeyt. 


uhieh  you  yrinh  i-o  offer  iHll  o1  eourge  be  rrnnrded  ae  ntrirfjy  eautideiilinl. 

I  miaht  .lay  that  the  most  of  Ihene  .^eeunfies  yyre  nerpiirid  at  hiylu 


I’tiM  Kix.AAi-  j  Broo!is  Stcair.  Motors.  i 

he  writer  in  <'".u  you  h  II  )".•  if  Hir  ycople  bc/iiiicf  I 

libiic  Interest  j//,.  Hroohs  .'U’em  Motor  Car  circ  j 
oVeil.  ''  I  ’•■nutiihtr  nii'l  u'licther  they  arc  in 

the  time  r*-  I  hiiiine.H.i  to  „ini:e  a  surec.^s  of  the  car  i 

reel  ninny  .cf  <  „r  merelu  ,/  profit  out  of  financiii.af  I 

rek  in  wliielt  ^  ^  l  .n'e  -drirrii  in  a  model  of  their  iicic  j 

■  mill  if  joiir  '  Kh  ani  car  nal  found  it  .so  .fali^faclory 

.iiggrst  jour  ^Ih  -I  I  hare  coii.sidercd  beiriminy  finan-  I 

epl,  to  your  \,ioliy  interented  in  the  oryaniration.  S 

I  /  p’-esiime  that  a  ncir  rrnfurr  fhi.i 
.  — k  ^  l.ind  inu.^1  he  reo'irded  a.i  a  .^peeuln- 
\  tion.  but  t  trould  like  in  hare  'in  oiil- 
“  I  .side  o/iinion  of  the  propnsifioii. — .1/..  j 
I  Montreal.  | 

!  .\n.swer:  Maiiagenient  of  the'  | 

llfil-V  It  Ib-ooks  Steniu  Motors.  I.imiud,  s.'ems, 

±l  :  ,.^5,1  guod  hand.s.  Tin'  organiz.i-! 

I  tion  is  a.piiarently  li,ung  developed 
along  .sonml  and  safe  lines.  ,ind  the 
I  car  Itself  has  met  v,  iili  f.ivorabb'  com-  i 
inrnt  from  eugnieeis  ajid  other.s.  .\n  I 
Bstors"  for  a  'intestment  in  an  org.iuiz.atioTi  of  thi.s' 
y  much.  yet.  kind,  howeter,  wbieb  has  to  do  wllhl  ! 

rem  brokers  i  Ibe  uuirkotiiig  of  a  now  dc'ccMoiiment  j  I 

I  hn\e  failed  inust.  of  noec-ssuy,  i,e  regarded  from' 

,  llte  si'et'ulal  i\  e  view  point,  and  camiot  I  ! 

and  in  yoili"  j  under  nn\  circumstances  be  c  liissed  ! 

is  sloe!;,  ami  j  as  an  investment  until  It  is  proven,  "oj..  j  ‘ 
len  at  aliout  i  matter  how  sarl.sfactory  tiu'  initial,  l5j* 

‘.  and  regret  I  conditions  m,i>  apT'e.Tr.  .\  great  many  !  r— ? 

would  again  new  dcvelot.mrnts  ha\  e  boeii  idai-ed 

'ome  silgges-  upon  the  iimrlret  within  Die  past  few 

istliillly  Of  a  |  years  w-hb  h  have  h.'ol  their  l>eginningS| 

"Matfaganii  :  ne  speculithe  tentures.  but  have' 

vestment.  .proven  ui'  ex.  ejieiil  i,\ .  (H\en  soiinci  I 

e  during  the  i  manageme?u.  q  Knowledge  of  manii-! 

ed  had  T  hut  '  faefii.'tng  cenditlons  in  lespeci  to  a  I 

let"  financial  |  dmelopment  of  tins  kind  us  well  a.s  a  i 

sound  merchandising  |w>lic\.  there  (s' 
always  room  f.u  a  i  ninpatiy  rv..inul"ar- 

.  turing,  as.setidiline,  .in. I  iiiarKeting  an 

________  .  imptMved  mne.blne  cn-  iii'ti  umenl 

'  'I'he  stc‘am  car  boine  i.riMltu  e.|  b\  tbe  I 
:  B rooks  Steam  Moto  -  i;,  on  entirely 

- - — -  now  dexelopmeni  in  atan.c  icsiic'cts 

,  ,  *  although  the  otlgina!  ,,,,|  ' 

iwi^lAe  new.  It  i.s.  rather.  -Iir  nc  tho'l  of  I 

II  IfclwO  ^  Utilizing  this  energy  ih.it  is  m  w,  ! 

-  ;  4".  .c  j  — 

,  Mattagami  Debentures.  , 

I  t  an  you  tell  un  the  preii'i.!  Mif,i..c.,,i,  I 
is  the  M'jttaanmi  Pulp  .(tid  /’  in.  ,•  I'.i  . 
I.imiti'df  It  ii  our  ii  nderrln  n'liii"  it, a' 
thLv  company  wn.i  in  reeein  r.^hi.,  iir'i 
or  more  year.i  ayo  and  h'ld  autriani 
iticy  qii  tssite  at  7  per  erut.  Sn-yeii  ,■ 
de'-ni'iblr,  ran  i  crtihle  marta'im  dr 
^hrvturr  ittoeks.  i\  h'll  ire  uould  Ilk' 

I  mosf  to  know  i.i:  h'is  this  sioel.  'inn 
'i'otvef.  Ini  estor.  K'  II  Yarl. 

j  .Answer:  The  .M.itiiig.inii  I’lilp  .and - 

,  Pat'cr  c'omiiaiiy  went  inl.i  Die  bajids  . 
c'liii  creiiii/  ei/ujof  a  i  ereir  rr  In  August  lii'JI.  and  in  any 
.illy  suyprstion  that  respei  t  there  lias  been  no  <  tninge  t.s  a 


For  your  protection  we  offer 
only  the  securities  of  public 
and  private  enterprises  whose 
soundness  has  been  carefully 
investigated  —securities  which 
we  believe  to  be  reliable. 

The  National  City  Company 

Limited 

Moxtkeai.  —  Ottawa  —  Tokoxto 

Advisory  Board 

MR  C'n.^RLES  13.  Gordon.  Chatrman 

Sir  John  Aird  Lt.*Coi..  JIkrbkrt  Molson,  c.m.g,,  m.c. 

.\.  J.  Brown,  ki  hKiiD  W.  Molson 

Hon.  Sir  1.omi:r  (hM  iv,  K.t  m.o..  M.r.  Sir  Avgustits  Nanton 
rn^RLKS  R.  U(5sMER  l.DSON  L.  i'EASB 

\N  iLMOT  I  .  M.vtthkws  \V.  N.  Tilley,  k.c. 

Hon  j.  M.  Wilson 


cuNAOiAi  mrm  cokpaiiy,  iiMino 

The  Pinveer  .\pfirnisiJl  OrCanizatioti  of  Canada 

i  WOS 

DKRINO  *he  pust  sovcntc'cn  yc  :ir.s  .v..  have  apprai.spci 
some  F1VI-,  riiOT'->\ND  ]iriipertips.  all  within  the 
Dominion  of  f’ana'I.i  ami  ■•.iiii[iri."ing'  tin-  most  repre 
sentative  industrial  plants  in  every  line  of  industry. 
Correso-jnd.niee  '-ivfed 

Etead  Office  -  -64  L’niversity  St.  -  Montreal 


TORONTO 
Rojal  Hank  HrlMlni 


/NEW  YORK 
I  tpHlablc  Ruili!(n*,i 


Automobile  nnrl  Pinno  Paper 

MANUFACTURER.S  FINANCE 
CORPORATION  LIMITED 

TORONTO.  Federal  Building 

.MiTIlOKIZKD  CAriTAI.  -  -  .8«.50(1 


sing'c  iiiontli  provi 
niHiKci  I'oi  all  till 


c  and  Die  . 
I|.ii1  "Phi 


P  has  Ivcn  op.  rating  fairly  ,  tuofii.s,  Imv; 
caiiacil'"  oyi'i  siiii’i  ,  with  Dio,  '.wing  |..  i  in 


iKiw.-yr-i ,  until  tts'  iniirKi'i  is  in 
ni'Ui'  f.'iciir.iiili'  condtijon  to  giiiir.aiit. 


iiii'crl.nin.  icgnlni 


DO  you  keep  youiself 
fully  informed  at  all 
time.;  regarding  m.ttters 
pertaining  to  your  invest¬ 
ments?  If  not.  It  Is  like¬ 
ly  bPi*au.se  you  cannot  de¬ 
vote  the  tiime  neee.ssary  to 
do  this. 

*'  Out"  clients  ai*e  regular¬ 
ly  advised  by  us  reg.Trding 
their  holding.®,  and  we  will 
be.  pleased  to  extend  this 
jiervSeA'  to  you  without  oMi- 
g;i,tion  on  your  pan. 

r  WTiy  not  write  us  to- 
•  day  ? 


Hoerner,  Smith  &  Co. 

87-89  St.  Francois  Xavier  St. 

Telephone;  Main  123t^ 

MONTREAL. 

14  Wall  Street,  New  York 

Dmet  prxvctr.  ttift*. 


,1.13  Aiuv.tM.ii  41,3,  J  nnafit  ttifit  Ihr  monf  of  Ihrgr  .erri/nHcA  avqtiirrfi  nf  hi,ohrr  \  \o  mpncit-*  ovoi  sinc<  ,  with  lb*'  ounp:  P-  i  »U'  -  .»ncbtion  nt  *ho  in.iikol.  Ph*'  in.iiU*'!  v.ilii,'  of  fho  bf>nl.s  rii.n$ 

t'l  whotbpr  tbo  l*nmls  are  as.*^inc*j  uf  f,r,rrn  thnv  th^jj  on-  ot  quoted,  nnd  I  vnuJd  hr  .sprrinBp  uxtrrrstrd  Hi  ,  ♦..xcri.tion  <*f  ;i  t  oiipli'  of  inontli.*;  tp'iHibouKb  t  stul*'d  1li.it  ;i  proHl.  brtw.'on  I'.l  ;n).}  aiul  ih.il  i)f  fh  - 

rrpiil«r  iiit4?re3t  payment?!  poor  rirjr.e  ov  Ihr  pinhnhUitu  nf  fhrir  shnuintf  nvy  fm  iro.sr  ui  thr  ,  ff,li  ,,f  1921,  Tho  onHuit.  us  >(»ii  tiou.tmu  Ii.mI  Im'om  madf  bot\\<*Fn  M.i^  ih  l.f'rH I'Vt'  fioni  2!:  to  27.  Xm- 

Insofar  as  the  company  bring  abb-  r  future,  mey  the  jnryent  prir''M.  —  Sub.seri.b'y.  Montreal.  nro  jirobablv  nwar.'  is  r.isx  blc.nbing  biMl  and  late  In  Dio  venr  Itib’.T  tcinilU.  lhrr«>  is  voi  y  little  demand  as 

r^7'ir\rfne  Answer: -^he  onlv  ones  that  are  not  In  a  promising  pocsition  are  cMban-' bulp.  and  the  .iuef  trouble  Si-ommitteo  of  bondholders  has  been  neither  bond  mteres.  nor  debentme 

years  this  Is’  nracVb-llU-  guaranteed  <  ajiadian  and  Dryde„  Pape,-  ,  •omp.any  In  both  e.nsrs.  if  j  on  continue  to  hold  ‘ 'he  market  for  t his.  as  fonnod  .and  there  is  n  protx.^d  eltbor  .  ,„tems1  has  Iv.,.,,  p.Md  since,  1  he  fom- 
agaitV  bv  the  fart  ttet  tht  M  OOn  '  out  stocks,  we  feel  that  you  will  hate  a  long  wait  before  citbo,  one-  works  I I'b'te  pulp  has  been  to  sell  r'"r»*r'V  or  take  u  on,  ,  p„ny  went  into  the  hands  of  the  re- 

sharers  of  I  mmwais  ^^panv  st’ork  "s  «av  into  a  .sound  financial  ,iostt.on  "  f tJie  Kmf  couple  of  the  hamis  of  the  reoelvo, .  hat  ts.n  eiver.  rhe  whole  outlook  depends 

x^thT  oonlrol  oT  Dm  Vram  Cnban -( -.ans.lian.  bov  ever,  should  leeover  ste.s.lUv  ,he  1,o,,vv  blow  it  I  the  month  of  .Inn  s.mie  plan  of  re-oi-ga.nlzatlou  s  nre- ,  ,q,on  n  recovery  of  the  Sulphite  Knlp 

lairips  wiin  ii  coniroi  ot  riir  tram  ,,  I,,,,-,  c  ...  ,  ,,  i  ...  ..ni the  mills  iirodiired  more  than  in  essa.rv.  This  1s  iiol  l|kel>  to  develop,  niaiket 


I  e.xi  eption  of  a  ronple  of  iiionlbs  m  ;  nlibniigh  t  was  stiileil  Dial  a  proiii,  ..f  l,etwi-en  I'.l  an.i  t;.',.  .ynj  t||  ,| 

.the  fall  of  1821.  The  i.iilinil,  ns  >eii  'lOO.IinO  q.id  i.oco  niJi.<li.  betwi-eii  M.i>  il<'.on;tue  stis-K  from  22  to  27.  Xa 

are  Jirobablv  nwato  is  e;is\  ble.nTiiiig  j  Iiim,  and  late  In  Din  venr  182."  tniiillx.  ihere  is  ve,  y  little  .lemaml,  as 

I  siilpblle  pulp,  and  the  .  iipT  ironbloj  \  ( ■iiminit tee  of  boml holders  has  been  iietttier  bond  inlereni  not  dobentni*. 
j  tins  been  that  ihe  mnikel  for  this,  ns!  fonnod  .oinl  thero  is  n  protxisal  either  .  interesl  lias  Iv.ep  p.ald  since  the  t 'om 


again  by  the  f.art  that  the  2I.0011  vmir  .stocks,  we  fee]  that  you  will  lia\( 
shares  of  Tramwais  I'omi'any  stork  way  into  a  sound  fiiiH.iicial  jiosttion 


carries  with  It  control  of  thr  Tram-  Cuban -( ',ana«lian.  bov  ever,  sliould  re.'over  ste.srlilv  the  lie.iii  blow  it  I 

ways  H.vstem  of  Montreal  While,  leceived  In  the  slump  of  raw  sugar  some  three  yeajs  ago,  and  tioh  ,vear  will| 
according  to  current  market  quota-  •‘'''i'  defii-it  rediicei  Kyen  nITcr  It  has  bien  wipiM  out  cntird.N  we  under-, 
tions.  the  value  of  thrae  21.eoo  .shares  stand  Dial  there  are  tviiikliig  obligations  in  the  form  of  Imnds  arsiitned  by  the  . 
is  only  about  18,250.000.  tbe  real  value,  f'ank  that  must  he  reDrrd  before  any  .action  can  lie  taken  towards  |,a\iiig 
as  representing  control  of  the  Tmm-  preferred  <livid<‘nd.s  .‘.hoiild  you  decide  to  hold  thi.s  sloek  for  .several  year,®, 
ways  System,  is  very  much  higher  and  ""s  market  prtre  will  have  shown  a  considerable  advance, 

this  fa»'tor  makna  the  redemption  of  Brazilian 


of  tiie  hainis  <if  the  rerslvoi,  that  Is.iieiver. 
seme  plan  nf  re-opg'i.nlzatlon  1.s  nee-  ,  nj.on  p 
ess.i.iv.  This  1s  ntd  'ikel>  lo  develop,  niaiket 


The  whole  outlook  depends 
recovery  of  the  Sulphite  Tbilyi 


this  fa»'tor  tnakna  the  redemption  of 
the  iKinds  at  niatiinty  ns  a.s»iired  a 
fat  toi  as  one  could  generally  fiml  in 
the  investment  field. 


fat  toi  as  one  could  generally  fiml  in  If  you  prerer  10  take  your  loss  and  sell  out  in  the  near  future,  11  might  | 

the  investment  field.  lie  adi  isable  for  you  to  jmrcha.se  a  dividend  jraying,  ntaett  "sucli  Ttb  Mraziliiin  I 

V-  *  V'  *  Traetiou.  whieh,  at  the  prc.sent  market  price,  aroijft<|  51  to  52.  woilld  give  a  j 

Cuban  Canadian  Susar  yield  of  nearly  S  per  cent.,  as  it  pays  a  4  per  cii^t.  elivillend.  This  sttick  is. 

®  *  of  cour.se.  sub.iect  to  fliicHialions  a.s  a  result  of  e>»iluj4ut4*.  As  inohiihly  half 

I  Can  you  give  me  any  >  neonr'iaina  jj,,,  income  of  the  l  omjiiiny  is  in  Drazillan  < 'iinency.  bul.  on  the  other  hand.  . 
information  ahont  luliaii  < 'ih'idi'iii  uiiderstaiul  fully  haJf  its  earnings  are  on  a  golel  bn.sis.  When  exchange. 

Siiaai  Herfiert'Ule.  Qye,  ^  makes  a  fair  ree  tn  ery"  we  would  not  lie  suiTu  i.sesl  tei  sen'  an  Increase  in  the  ' 

I  .Answer.— The  (  iilian  (  anadinn  Sii-  jjr.azllian  dividend.  In  any  case,  within  the  next  two  ot  three  years  the 

;  gar  t  om  pally  Is  just  now  at  alsnit  the  jnesent  market  price  of  the  stock  should  so,  a  markeid  a<l\ance  .and  those 

middle  of  its  grinding.  I  p  to  'Lite  we  purefliose  It  should  be  assured  of  a  maintenance  of  the  dlvldeml  so  far 

j  understand  a.bout  lO.OOO  liags  have  jud.ge  at  the  pr**s<  nt  time 


understand  a.bout  70,000  liags  have 
iicen  sold  at  a  price  of  slightly  oyer 
i  5c  n  fKtunel.  Prices  at  the  l  oginning  Dryden  Paper  Company.  | 

I  of  the  present  year  for  raw  .siigai  Dryden  Papet  rompauy  Is  the  victitn  of  a  senes  of  unfortunate  Im  idcni.s.  ' 

'  were  ninnir^  about  2c  alsive  those  of  p,  future  at  the  present  time  is  laDier  uiicerialn.  It  Is  in  the  han<s  of, 

one  year  before,  so  that  the  profit.s  for  ^  <aiiaWe  group  now.  however,  and  If  the  tMitjihale  pulp  .and  wuivjiping  markets  j 
1924  should  show  a  Ruhst,sntJal  tn-  ^  reasonable  recovery  during  the  jir*  srui  year,  it  .“hould  liegin  to  show 

I  ciea.se  over  those  of  the.  year  ending  earnings.  Both  the  puli,  and  riaper  markets  in  which  it  is  inleresttsl.  | 

,  .lune  .10,  1923.  It  seems  reasonable  have  t>een  in  ftoor  shape  for  the  past  (xiiijile  of  years,  owing  to: 

j  to  suppose  that  the  jii'cseni  deficit  of  5ipr1mj,,  competition  from  Scandinavian  sulphate  piilji  Th'-  shares,  however.  | 
I  $1,000,000  .should  be  nearly  cut  in  two  a  jow  level  that  It  would  not  be  worth  your  while  to  wdl  them  j 

,  as  a  result  of  the  I'urrenl  year  .s  ^^.^re  It  should  be  better  to  hold,  on  the  chance  of  a  rivovery  In  the  po.silion  1 
1  operations.  If  you  hold  this  security  company,  which  would  be  reflected  in  the  niaiket  price  of  the  sIck-Ic.  I 


BOND  QUOTATIONS 

^  SENTi  TO 

Toronto  Bond  Eicbange 

LIMITEn 

POMtMOV  BANK  Bril.llINr, 
KINC.  >6  YONT.K  ST,.  TORONTO 


IROYAL  TRUST  (9I 

EXECUTORS 

AN  O 

TRUSTEES 


we  think  that  you  mJg*ht  well  conl.lniie 
in  anticipation  of  the  market  price  of 
the  stork  advancing  as  the  .affairs  of 
the  company  improve. 

*  *  ¥  ¥ 

Exchange  Victory’s  For  Edmon¬ 
ton  Bonds. 

/  hold  at  the  presemt  time  $3,800  of 
Victory  Ijoans,  due  in  1927;  $2,000  due 
ill  1933;  and  $1,000  due  in  1937  /  am 

thinking  of  gelUnp  at  the  market  price 


Ogilvie  Flour  Mills. 

Ogilvte  Flour  .Mills  common  .stock  shoiibl  jirove.  n  i,rofitnlile  invejjtment  j 
The  I»r<»rosod  sjelit  In  the  .sloe  k  has  l>eeti  dclt.yid  b.r  .sever.al  years,  htit  the 
cnnijiany  is  steadily  piling  up  surplus  turnings  aguinst  the  cmnnion  stock! 
and  the  stliarehoklers  will  reenrive  a  jii oportionute  retniii  w  henever  the  re-  j 
organization  takes  place.  AVe  would  hold  this  st'«  k  fm  that  lo-r-nf.  | 

floodyear  has  made  a  remarkable  rcttiyery.  ttnd  we  think  that  it  is  .still 
worth  holding  *  I 

Dominion  Textile.  ! 


I  thinking  of  aelUnp  at  the  mark'd  price  Itominion  Textile  i.'oinpany  during  the  jmsI  o:  tight  months  ran  into, 

I  nnd  buyincf  $5,000  of  Edmonton  rtf,,/|  the  first  real  slack  period  in  bii.slness  that  it  hu-  bti'i  since  the  fjnst  year  of 

[I  new  issue  5  1-2  per  cent,  hands,  due'  the  war,  and  as  a  re.sult  its  outjtut  is  far  lielow  caincity  It-s  earnings  for 

j  March  1.  1944.  Kinffly  let  me  know  the  year  ending  March  31,  1924  are  likely  lo  nfl'ft  tins  slliiullon.  If  jpu  are, 

if  this  would  be  a  icise  more. —  M.  U.,  satisfied,  however,  to  continue  to  hold  this  slm",.  a-.i  an  invee*mpnt.  now  the 

I  Owen  Sound,  Ont.  sjdit  has  been  made,  we  feel  that  it  should  reach  cmisidemhly  higher  levels.  j 


if  this  would  be  a  toi.»c  move. —  t/.  If.. 

Owen  Sound,  Ont. 

•Answer;  —  Your  que.stion  is  one  r-  j*  D  ‘r:  D  M 

I  whose  answer  must,  really  rest  with  Unnaoian  r'SCinc  Kailway.  ! 

j  yourself  owing  to  Its  very  nature.  The  i"anadian  Pacific-  Bailway  we  regard  as  aluti;,.s  a  .statidar<l  investment 
prices  of  municipal  bonds,  as  a  rule,  for  a  I'anadian.  and  with  llie  enormous  uncjjstriliuled  lu-ofit.s  Dual  have  resulted 
I  and  of  government  bonds,  insofar  as  from  tbe  VVeBlern  land.s  held  by  the  convpanv.  the-:*-  is  a  v'-ry  valuable  .resprve| 
j  one  is  alcove  or  lielow  another,  are  bcung  built  up  again.st  the  common  stock.  I 

determined  pislntspally  by  the  nature  c  l  r*  j  o 

of  the  security.  Thus  Victory  Bonds  Southern  Canada  Power.  j 

are  considered  a  slightl.v  higher  gi-ade  Southern  f"anada  Povvei  Is  one  of  Ihe  newn  r,.v.-,  < "onipaiiies,  but  it  has, 
!  .security  than  Munlcljial  Bonds,  wen  establishecl  a  record  for  itself  in  building  up  indusf  ial  busine  ss  in  the  distr1<'ts 
of  the  hig"hest  grade,  and  you  find  the  m  which  it  operates.  Earnings  of  the  company  siiow  a  very  steady  increase 
F'ederal  fjovemmeait  bonds  selling  on  from  year  to  year,  and  both  the  common  stewk  and  the  bonds  should  prove' 
a  basis  of  5  or  5.10  per  cent,  where  a  satisfactory  investment.  While  the  bonds  may  not  show  much  appreciation, 
municipals  may  be  selling  around  5.20,  the  c/>miiv.n  stoc’k  in  the  next  year  or  two  should  each  considerably  higher  , 

'  5.30  or  higher.  In  the  present  case  levels  | 

the  Victory  bonds  you  hold  are  con-  Bell  Telephone  Company.  ; 

— ———————————  Tetephone  ("ompany.  like  c,  p,  h.  ami  .MoiitMal  Power.  a.nd  probably 

'  ■  '  Shawiuigan.  from  now  on,  stands  as  one  of  llic'  sterling  in vottl'menl  aecuritles 

In  the  dRiiadian  inarket.  We  bedieve  Die  jircsent  dividend  of  8  per  cent.  | 
is  assured,  and  do  not  anticipate  an.v  hostile  ai'tion  on  the  jiari  of  Parliainent  j 
nr  the  Dominion  Itailvvay  Board  that  contr'ila  telephone  rates  that  would  I 
prejudiie  the  value  of  the  ctipital  stmk  of  ihe  cumpany.  leap  by  year  the 
_  _  .  compony  must  come  tuto  the  market  for  new  la/ital  to  meet  the  surprising] 

d'-mand  for  extensions  of  its  busijies.s.  l>oih  in  the  way  of  boiul  and  stock  ( 
Issues,  hut  as  was  the  ca."=e  during  1923.  Dn*  revenue  shoukl  be  sufficient  to  | 
ial  Times,  Montreal.  maintain  adequate  net  eaniings  both  for  tlie  tionds  and  the  capital  stock  of  | 

the  following  securities:  company.  When  business  in  Monti<  al  and  Tor.onto.  for  Instance,  shows  j 

.•*  a  much  greaten*  extension,  it  may  well  tie  that  the  company  will  lie  compelled  ' 

ree  of  cbar&e)  regarding  same.  ,,,  ai>ply  to  the  Dominion  Railway  Board  for  irvcreasevl  rates  in  the  larger  ^ 

Purchasing  Pries  centres  .such  as  these,  but  such  a  .«itiiation  should  he  ad.juste<l  on  a  fair  basis  , 

I  to  the  comjiaxiy. 


determined  pislncipally  by  the  nature 
of  the  nectirity.  Thua  Victory  Bonds 
are  considered  a  slightl.v  higher  grade 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  {IhinkofpurchMinaJt**®  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pries 


Ngm  ifWM 

$8,000,000 

Montreal  Tramways  &  Power  Company 

LIMITED 

Five-Year  6%  Ck>liateral  Trust  Bonds 

Tile  pledfetf  cAltateral  of  Montreat  Tramways  Comparty  wilt  produce  revenue 
substantiaUr  in  cacess  of  tht  aiitount  required  to  pay  interest  on  these  Bonds. 

Such  revenue  is  assured  to  the  Montreal  Trarmvayt  Cotnpany  by  a  contract 
between  Montreal  Tramways  Company  and  the  City  of  Montreal,  ratified 
by  the  Lei’islature  of  the  Province  of  Qtsehec,  tvhich^  provides  for  the  adjust- 
snent  uf  the  tariffs  of  farti  toprodtue  such  revenue. 

Baled  liftndi  1. 1944  Bue  Marrh  1. 1719 

Pdorip*)  «nd  •Tnii-AWiiiii«tere«i  April  1  Arul  October  1 .  ti%y%14e  in  r$inAdUn  gold  coin  at  the  Bsnk  nl  Monirral,  in  Mootrral, 
Toronto  awJ  (/web*r, or  Af  |h*  the  Bank  MmitTml  ir  New  York,  sn  Upi.M  Sure*  gold  coin,  at  rkp 

OfUtofs  <11  tb«  holdeT  TTie  ftr*t  coupon  i*  pavAlilf  OtTfiher  I.  1924.  for  the  oeren  m-mih  fieriod  ('oupen 
ttofrdft  in  drnominatiom  of  $1,000.  |Vn.  nn  i  $t00.  rryiiterahle^  Mb  to  priiKip«i!  rioK  SuL|ect  to 
rrdem(>tion  prior  to  maturity,  id  wti'ilr  or  in  parU  at  the  option  of  the  f'trtrpAny  on 
<30  days*  no4ke  at  tOt  and  arvnitH  intnrest  la  Canoduui  orAInirevf 
Rold  foln 

TRUBTRE:  TtlF  KOYAf.  TRUST  COMPANY 

For  tnf'irmahfm  tsrrreming  tkesr  Bonds  and  tkr  CoUaleral  hy  which  they  are  recured,  wr  rrjer  lo  letters 
IS  UK  of  Mr  W.  C.  FitUty,  President  of  Mnnlrral  Tramways  &  Power  Co.  lAd  ,  and  of  Mr  E.  A.  Robert, 
prstrJmi  of  Montreal  Trartmiofio  Cumpavy,  from  ukich  Mr.  f'sniey  swmmames  as  follows.' 

riir  Mnntreal  Tramwjys  A  Power  Do  J.ld  ,  fhrmigii  slock  oumrr'iliip  controls  Montreal 
rramways  Company  whirh  owns  .ind  ojicratcs  under  a  favorable  servicr-at-ioat  fr.inchisr 
the  Street  Radway  Systtm  of  Montreal  and  Suburbs,  serving,  without  competition, 
a  growing  population  of  over  9f)fl,000 

The  iwue  of  the  above  $8,000,000  Five-Year  6%  Collateral  Tioi't  Boiyis  will  be  securerl 
by  file  pledge  with  the  Trustee  of  t7,000.fx)0  Montreal  Tramways  5%  Perpetual  Mortgage 
Deiientures  and  (through  fJ'  dge  of  another  issue  of  bonds  of  ibe  Company)  by  $2,100,000 
par  value  Capital  Stork,  being  the  majority  of  the  outstanding  Stock  of  Montreal 
Tramways  Co  ,  on  which  dividends  .ire  Ixeing  )*ai'l  at  the  rate  of  109i 

Under  the  terms  of  the  eontrarl  belwien  Montreal  Tmoiways  Company  and  the  City 
of  Montreal,  which  runs  until  195.$,  the  Montreal  Trnmway.s  Commission,  created  lor  this 
purpose  by  an  Act  of  the  Legisl.iture  of  the  Province  of  Quebr.-c,  is  obligeil  to  adjust  fare* 
to  provide  the  Montreal  Tramways  Company  with  sufficient  revenue  to  pay  all  operating 
•xpenses  and  maintenance  and  renewal  fund  payments  and  an  amiual  return  to  the 
Ompany  of  at  least  41%  on . 

(1)  The  capital  v«!ue  of  the  (iomp.iny’s  projicrty,  as  fixed  through  the  franchise 
contract ; 

(2)  Such  additional  capital  expenditure  as  may  be  made  from  time  to  time. 

The  amount  of  revenue  thus  provided  under  the  coatracl  ibtnore  than  suffiriert  lo  p.i  .• 

4he  5%  interest  on  Montreal  Tramways  Dehientim-s  and  10%  dividends  on  Mom 
real  Tramways  Stock,  which  are  hypothecated  .as  collateral  for  llie  above  Tramways  A" 

Poww"  Five  "Year  6%  Bonds 

The  opntntct.  therefore,  assures  to  the  Company  a  suflicfent  revenue  to 
pay  interest  on  these  Bonds. 

The  City  of  Montreal  is  directly  interef.ted  in  the  jjrosjxTity  of  tbe  Montreal  Tramways 
Company,  inasmuch  as  the  terms  of  the  (ranrhisc  contract  provide  that  the  Comjsany's 
right  to  receive  its  return  on  its  capital  value  h.ts  priorifv  over  Hie  City"s  right  to  receive 
$500,000  in  annual  rentals  and  a  percentage  of  surplus  earnings. 

Further  I-'  'ds  maybe  issued  under  the  trust  indenture  above  referred  to,  only  for  the 
purpose  (,  urrhasing  a  majority  of  any  further  issues  of  Capital  Stock  of  Montreal 
Tramways  Company.  The  indenture  provides  tha*  all  such  further  issues  of  fjtpital 
Slock  can  be  made  only  under  restrictions  satisfactory  to  the  Bankers  underwriting  the 
above  issue,  and  any  sUch  shares,  fnirchased  with  the  proceeds  of  the  Ronds,  muat  be 
pledged  under  the  indenture 

Thfe*  Bendt  sr*  ousted  wASn  4i  wed  d  i^iuef  esti  rrrniW  hy  ua  nni  nJijert  to  tkt  opprot.U  of  all  loBot  dolaiki  ky.Mtsxr.  lafosr 
MaelSoiyatt.  Mae.Pariane  A  Barrlay,  aai  Mosart  Betpu  A  Beurie  ft  it  erpreud  thn'.  The  Bntjol  Trutt  Compan'/s 
xnhtrvn  rtrlxfii'iiee  wM  0*04,  for  dohxery  on  or  al'iuf  March  lit.  tSii 

We  Recomwencl  these  Bonds  for  Investment 

PRICE:  99)4  and  interest  to  yield  6ii% 

d  PowBr  8S70  hi'ndt  \ffi(ur\nQ  Mttrch  t,  init  6«  acoepUi  in  p«ifrmedU  f9r  uiUtUi  bonde  tf  tkit  xMidB  tOO  and 
initTUt  plu4  rur^tnt  premium  an  V.S. 


Notre  of  Enquirer . 


Som  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  tbe  enquirer,  and  a  marked 
copy  sent  if  requeued. 

*Crr,stout  Hns  not  desired. 


•siderod  a  hig-her  grade  of  .so<:iirit>  Diait  jtriiioipal  Is  con<  ernrd  we  do  not  think  . 
the  lionds  of  Fldmonton.  In  the  latter  Lvou  need  have  anj  doubt  whatever  | 
ease,  the  City  had  several  year.s  of  atmut  puivha-sing  the  fCdmonton  Issue.] 
lather  unfavoralilc  experience  with  Tbe  only  point  to  ('on.si<ier  is  whether 
Hlngle  Tax  and  conditions  during  and  you  wish  to  exchange  the  highest 
following  the  war,  in  business,  popu-  type  of  bond  in  Can.via  for  one  of  a 
lation.  etc.,  were  not  particularly  slightly  lower  grade  This  queatlon 
favorable  for  most  of  the  Western  you  would  have  ;o  answer  for  your- 
cities,  Fldmonton.  however,  has  shown  self  if  the  propose!  eame  before  you 
a  marked  improvement  in  the  past  to  exchajige  these  tgmds  for  the  bonds 
year  or  two,  and  the  po.sltion  held  by  of  any  municipeJlty  I-  Canada,  and 
its  securities  greatly  strengthened,  with  that  we  must  leave  the  answer 
So  far  as  iiayTTient  of  Interest  and  to  your  Inquiry. 


Hanson  Bros.  Greenshields  &  Co. 

Rene  T.  Leclerc,  Inc.  J.  A.  Sisto  &  Co. 

N*w 

The  National  City  Company 

Limlrad 

R.  A.  Daly  &  Co.  Matthe'V 


Geo.  Beausoleil  &  Co. 


Matthews  &  Co. 

Ltairsd 

Geoffrion  &  Co. 


m  pwth^ing  :hS9$  ICvOflitl 
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♦  W  ^  ^  '  condition  of  tbo  bank  vas  so  hedged  In  by  legal  tech- 1 

^  I  jnicalltles  thrown  up  by  clever  lawyers  that  the  public! 

^  “  i  were  justified  in  looking  upon  the  proceedings  taken' 

V  J  *■  o  .  J  .am  »»  Wo«t  '  *’>'  ♦he  Department  of  Finance  with  disappointment  and 

Published  Every  Saturday  at  838  Cralu  Street  oe^t,  ^  ,  V  , 

Montreal,  by  The  Montreal  Financial  Times  Publish- '  disgust,  that  reacted  very  seriously  against  the  bank- 


I  ing  system  of  Canada  and  public  faith  in  the  efficiency 
!»«.  Id  t  Department  of  Finance  as  a  factor  of  protection . 

*  ***  !  to  the  public  at  large  in  its  relation  to  the  chartered! 
(seneral  Manager  i ,  ,  I 

_ _  banKs.  1 

.  .  -  Editor  ♦  *  *  * 

Associate  E^ditor  ■  There  Is  another  phase  of  the  situation  that  the  Oov-  i 
- i  ernraent  apparently  is  overlooking.  In  the  announce-^ 

«  AA  .  — *1  TC  i 


Modern 

Business 

Methods 


INSIDE  STORIES 


OF  THE 
STREET 


The  Coat  of  Selling — -The  Ad¬ 
vantages  of  Publicity. 


(From  The  l.ondon  Times.) 


SUBSCRIPT105  PRICE t  In  Canada,  $3-00  a  year;  of  the  appointment  of  a  Royal  Commission  there  tv  j  OTHING  ha.*;  modified 

Z  :l‘  r”,?.’-  '•  .  P-mh,.  ,P,.  do„.  'IN  d,uo„.  or  n,..-.  OCCP, 


Montreal,  by  The  Montreal  rinanciai  limes  mniisn-  .  s  .  f  w,  '  -m  m  t  •  One  of  the  moat  striking  nstances  pestuous  problems  with  which  Wash¬ 
ing  Company,  Limited.  ;  ing  system  of  Canada  and  public  faith  In  the  efficiency  of  large  profits  that  can  sometimes  ington  Is  now  engaged. 

.'of  the  Department  of  Finance  as  a  factor  of  protection.  made  by  taking  ad-  - 

S.  EMMET  CO.X . President  I  relation  to  the  chartered  ^  «  n-  „  tu  aj  ACTlXi  0>'  vantage  of  a  chance  re-  General  Guy  E.  Tripp,  chairman 

DATII)  BCRXSIDE  ....  (teneml  Manager,  i  The  Co»t  or  aelUng— Ihe  Ad-  HEARSAY  mark  that  one  may  over-  of  Westlnghouse,  has  just  completed 

-  -  -  - - -  -  ^  1  '  ‘  *  *  *  *  t  vanteges  of  Pubhaty.  hear  is  told  of  an  old-  a  trip  around  the  world 

HARTEY  H.  BLACK . •  Editor^  ♦  *  •  •  _  time  trader  in  the  .Montreal  market. 'a  MODERN  that  occupied  four 

ROBERT  B.  TERNEB  ...  Associate  Editor  There  Is  another  phase  of  the  situation  that  the  Oov-  i  —  Th!®  operator  was  also  known  as  a  MAtiELLAN.  months.  The  trip  cov-p 

- - - - - i  ernraent  apparently  is  overlooking.  In  the  announce-'  (From  The  l.ondon  Times.)  keen  gambler  on  the  horses.  25,t»00  miles  and 

SUBSCRIPTION  PRICE!  In  Canada.  $3.00  a  year:  |r75  of  the  appointment  of  a  Royal  Commission  there  xj OTHING  ha.s  modified  the  con-  ,,  ® “fn7terrnrceTofJte  On  oSe  New  York  to  the 

st*  mrr  -  «  preamble  In  which  it  is  declared  that  this  Is  done  '  N  dl^ons  of  -^uPancy  of  2ZlrTV/n.  cLTLt.lJl 

$2.00  for  six  montba.  ‘without  in  any  way  accepting  the  view  that  in  the  I  sta^  at  the  counter  In  the  oW  ^rlpp  went  back  to  China  from 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  circumstances  (it  is  proper  for  the  Government  to  ex-  ^  locomotion  The  cave '  -'•'^''chants  Bank,  at  the  ^rner  of  St  Manila,  v,3ited  the  Straits  Settle- 

flces  or  from  any  responsible  Advertising  Agency,  pend  public  monies  In  the  relief  of  the  depositors.”  , dweller  was  limited  in  his  wander-  ue  overheard  a  and  then  took  ship  for  Mar- 

CABLE  ADDRESS:  ‘‘Flntlmes”;  W.  U.  Code.  The  whole  case,  however,  for  the  (’oramissiou’o  in-  'lngs  by  the  necessity  of  remaining  (,Qjj^.er.satioii  just  next  to  h  m.  As  a  ^  through  the  Suez 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  qyji-y  jg  allowed  to  rest  on  the  allegation  that  the  fail-  within  easy  reach  of  a  fastness  to  vvalke^l  over  to  his  brokers!  vinraoiii.o  v,.  Mr.rit  d«  s 

.  ure  of  Sir  Thomas  White  to  hold  a  special  audit  of  the  ' ’"hlch  he  could  retire  for  rest  safe  by  which  he  grad- 1  ^.he"  S  a  iL^left’ 

Ihone,  aS^TSsI:  |  <he  bank  in  the  year,  mentioned  resulted  in  horse  gave  man  a  ^  Be'rengaHr  whlr'^^’was*’" 

..o™os.S!TBrbo„...,  E.  c.  =.  D„.o.  *  ™,. ...  n..,,,™,.  ..d  .b..  ,b.  ,b.  „p  L 

_ _  I ».  b.„k  ,n  ,b.  y..r.  a  .p.c,„  ““I,  IS,..T  Ml  ”1;  \Z  K  li.  aibblba  ...  .Mb  '«  " 

■vfnvTnPAi  aAppimnAV  vtARCH  1  1124  i  warranted  steps  being  taken  to  wind  up  (he  present  generation  can  recall  the  '  ^  big  on©  Ohat  he  decided  to  get  out 

j  Kt.  ,  g _ ’ _ ! — ! — ! - j  the  affairs  of  the  bank,  the  Government  leaves  Itself  discovery  of  the  safety  bicycle  and  ^he  speculative  game  and  after  Always  rather  scrupulous  in  the 

I  •'p."  to  the  conclusion  that  if  such  negligence  is tbe  internal  combustion  engine,  hs  profit  bought  a  certain  7  matter  of  admitting  new  stocks  to 

Must  Not  Restrict  Bank  Probe  r*"  1°  :‘i‘ "T' 

_  --  - -  I  coming  to  the  relief  of  depositors.  difficult  to  realize  how  much  i  few  years,  however,  the  dividend  on  THE.M  01  £R.  ing  committee.  I  am 


$2.00  for  six  month*. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- 


NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

LONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives.  _ 

MONTREAL,  SATURDAY,  MARCH  1.  1924. 


Must  Not  Restrict  Bank  Probe 


ure  of  Sir  Thomas 
affairs  of  the  bank 


White  to  hold  a  special  audit  Of  the  Th‘;  P 

in  the  year,  mentioned  resulted  in  j^^rse  gave  man  a ,  suTes  of  a  certain  stock, which  L®’’  “tefbourg  where  he  took  the 

—  *_  .1 _ _ lb _  i-  bv...  ..  ..  J. _  bi _ I  M.ou'f  “  vrii-ib".  .'.ui...,  _ Berengaria  which  was  tKn  firo* 


said  the  General  on  arrival,  "that  the 
world  is  round.” 


MINING 

STOCKS 

On  all  Exchanges 

BOUGHT 

SOLD 

QUOTED 

If  jrou  are  already  a  share¬ 
holder  In  any  Canadian  mine 
we  can  give  you  the  lateet  up- 
to-date  information. 

BIlFOui^i  i  GO., 
UIITEO 

Investment  Bankers 
136  St.  James  Street 
Montreal 


trovernmrnf  Must  Hold  Thorough  Invcstig.tion  If  |  th-m  as  it  doe-  an  extended  area  in'*'"''  •-  -■  •  - 

H  Holds  Any— Cannot  Afford  Snsptelon  of  taxpayers  of  the  country  in  any  such  position.  In-  which  to  aeii  their  labor,  and  accea- !  price  drop  from  above  par  to  around  tremcly  exacting  on  some  recent: 

Politics— A  Dangerona  Stand.  vcUgatlon  into  the  affairs  of  the  Home  Bank  by  the  "'•’'"ty  to  wider  markets  for  ‘hej$27  a  share.  He  held  on  toil,  how- (Candidates.  Decilsion  on  one  of. 

_ — J  ^  .  I  purchase  of  goodp.  In  the  same  way  |  p.^.pr,  and  although  he  did  not  live  to  these  bas  been  adjourned  no  less! 

—  —  Department  of  Finance  is  thoroughly  warranted  1  ♦h*'  full  enjoyment  of  the  ad- 'than  three  times  for  further  investi- 1 

T;  ilccision  of  the  Federal  Government  to  appoint  grounds  that  do  not  concern  the  depositors  any  more  mode  of  iifi  of ’th»  upper  cias.-es.  and  |  vancc.  when  it  did  come  back  his  es-  'gation  and  probably  never  will  make 

.  Royal  Commission  to  investigate  certain  ele-  (jjan  the  public  at  large  and  the  Government  Itself  gradually  bechmuig  the  universal  i  (ate  again  saw  the  stock  rise  to  over  jjts  pow  on  the  exchange.  Sp.nsors  ! 

nciiis  in  the  condition  of  the  Home  Bank,  preceding  its  w’hich  gave  the  bank  its  charter,  and  extended  it,  and  Aircadv°fn  Vh  "  i^nUrd  ^taie.«'onc*man  ■ a  .share.  security  were  told  flatly 

„n,„.  ,b.  b„,r..v  ...pro..,  of  lb.  bu.ln...  „.„.k  k,  .b..,- ,  - 

and  financial  interests  of  the  country.  It  will  also,  to ;  nients  as  to  its  true  condition.  The  Oovernment  has  ^  stands  in  the  way  of  the  more  gen-  f,p  was  in  a  felepflone  booth  in  Batli-  sjrable 

some  extent.  lessen  the  unfortunate  distrust  that  has  I  no  right  to  shield  Itself  behind  the  allegations  of  any  of^senlng  '"’’it.®”  Mr'’charies  Vr  without  being  able  to  avoid  -  j 

been  aroused  in  the  mind  of  the  general  public,  not  j  petition.  Schwab,  the  em.n.nt  .American  busi-  it  overheard  a  conversation  }{♦  ..par  from  the  madding  crowd”  on  I 

,„„rb  ,..rb,p.  by  lb.  ftiiuro  cl  tb.  b».k  Ip  if.if.i  ....  .-K.r:  .ss. ..  «'  b"""-, 

.„  by  cndlll...  Ih.t  b.v.  b...  re-,  Tb.  Gov.r.m.m,  ..  h..  b,.n  .(.M,  baO  .  losie.l  ’’JS'';:;  «.>  .1  Gl.c.  h.  lo.k  tuE  nI.“ Vork^'^. 

vcalcd  in  connection  with  that  failure,  and  the  feeling  j  reason  for  deferring  a  Federal  Investigatjon  until  it  tent  to  cover  the  cost  of  selling  j  plunge  on  a  hor.'c  This  was  in  j  cated  the  luxurious 

that  such  things  are  being  allowed  to  slip  by.  and  al-  was  seen  to  what  an  extent  the  criminal  court  pro-'  These  fT*^^e?:how  ?^''',"rpreme  im-  '’nule  T!er%2!o00  i  '  \  Ana- 

most  without  official  notice.  !  ceedlngs  themselves  secured  such  a  result.  Once,  how- jportance  in  the  cost  of  commoditie*  o  fLrn.owi  he  rine.  and  his  total  wln-iconda  Copper  Co.  and  its  presiding' 


The  Government  bas  no  right  to  place  itself  and  the  the  bicycle  means  to  workers,  giving,  stock  was  passed  and  he  saw  the! 


told,  bas  been  ex-  i 


cated  the  luxurious : 
offices  of  the  Ana- 


most  without  official  notice.  !  ceedlngs  themselves  secured  such  a  result.  Once,  how- 'portance  in  the  cost  of  commoditie*  of  j  ,  bis  total  win- Copper  t'o.  and  its  presiding' 

**•*.*  'ever,  they  have  determined  on  an  inquiry  into  one ,  The '  Rffcc^'‘'^  were  rei>o’rtcd  to  have 

There  will  be  general  regret,  however,  that  the  Gov- ,  phase  of  the  Home  Bank  situation,  they  renaove  en- ,">•»"  production  in  the  rcdurtion  or;  dose  to  $20.f>00.  As  he  often  used  "'ouiues  g^ier  tnan  inose  ot  ar  y  ^ 
..  «  1.  *  r  ,  -  A.x-A.  the  coat  of  manufacturing:  IS  now  K^n- 1 A  „  yj-.  fj.;pnfi«  his  biireest  win-  one  man  or  group  oi  men  in 

ernment  has  stopped  so  far  short  of  ordering  a  com- 1  t„ely  any  excuses  for  a  restricted  inquiry,  and  should  eraiiy  recognized:  the  mo.st  urgent : and  on  the  the  copper-producing  industrv.  Ryan 

......  ......  in.n  n,„  ..ffaiva  of  thp  Tlnnk  TherA  was  I  _ _ _  „  _ _ _  a  ,  need  of  to-day  is  to  reduce  the  costs  nings  both  ill  the  mai  Ket  anU  on  xne  - ‘  - - - - 


l.letc  inquiry  into  the  affairs  of  the  Bank.  There  "a*  1  at  once  arrange  for  a  thorough  investigation  covering  a  chance  hearsay,  [knows  copper,  thinks  copper,  from 

u  tendency,  faiirly  widespread,  to  allow  the  matter  of  a  period  of  at  least  the  ten  final  years  of  the  bank’s  ex-  oon.sumer.  This  is  true  not  only  be-|gf|^  jjq(  (^  ^ny  particular  knowledge  ,niornlQK  liH  night.  He  w'dll  tell  jfou 
Vederal  Government  inquiry  to  rest  until  it  was  seen  ;  jgtence.  This  broader  action  is  essential,  not  only  to  '  (hJ.*"*  wMe'^Vforr  the^®wa’J^'.®'but  dso  ^f  any  .special  situation.  ijw  ta*^^the  i 
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how  far  the  criminal  proceedings  instituted  by  the  ^  keep  faith  with  the  public,  but  to  remove  the  suggestion  i  wn.  nnon  Aiprtricai  nmerARs  nf  2fitb  cAntiirv 

_  ^  ,  E  .1.  !  *-  >  .....  bitter  class  hatred  than  the  b-licfl  A  newspaperman  who  called  upon  electrical  progress  or  zuin  tenturj 

DcpaiTinent  of  Finance  at  Ottawa  and  by  the  Ontario  i  (ijat  rests  so  obviously  in  the  wording  of  the  restrict-  that  middlemen  are  ••profiteering”  at  jjeury  Ford  while  be  and  his  family  civilization.  While  his  company 

Government  should  succeed  in  revealing  full  details !  instructions  that  have  been  issued  to  the  Royal  i  economic"rnd"ao‘cdai  g'round.-' the  im"  I  were  recently  sojourning  'owns  control  of  the  world's  cheapest 

of  the  mismanagement  of  the  bank  and  the  extent  to  I  commission,  that  politics  may  be  at  the  bottom  of  the  portance  of  attacking  the  problem  of  NO‘‘SIDE’’  at  the  Wayside  Inn  at  copper  producer  and  can  make 

which  monies  held  in  trust  were  recklessly  handed  i  latest  move  of  the  Department  of  Finance.  It  is  im-  Xted.‘  '""^1  Sudbury.  .Mass  ZTL 


over  to  enterprises  in  which  some  of  the  directors  and '  portant  by  all  means  to  remove  any  suspicion  of  such 


tlieir  friends  were  intimately  concerned.  :  an  in 

rho  decision  of  the  Government,  however,  to  insti¬ 
tute  an  inquiry  of  its  own  by  Royal  Commission,^  inde- 
pendent  of  the  legal  proceedings,  removes  any  argil- 
ment  for  delaying  a  full  government  inquiry.  The  ^ 
Government  in  its  official  announcement  seems  to  i 


test  move’  of  the  Department  of  Finance.  It  is  im-  ^  i  Sudbury.  .Mass  a  u  d  money  when  any  mining  company  | 

,  ,  ,  .  'which  the  great  motor  nianufactuiei  can  do  so,  it  is  a  mystery  to  him,, 

irtant  by  all  means  to  remove  any  suspicion  of  such  ;  J?r^ti«hTmpi7^E^hibi-  will  make  Lis  headquarters  when-  !as  to  many  others  in  the  copper  busi-  j 

an  intent  on  the  part  of  the  Federal  authorittes.  '  tion  at  Wembi-y  thi*  year  ha.a  been  i  ever  he  visits  New  England,  gtate.s.  he  ness,  why  there  should  be  such  mad 

-  rendered  possible  by  the  development  i^ygg  particularly  impressed  with  the  anxiety  on  the  part  of  some  selling 

INJatlonal  Format  PoHcv  for  Tanada  ,  would®"  hav'e*'  been'^imposTbie  Taj^  duiet  simplicity  of  Mr.  Ford  and  the  interests  to  "give  the  metal  a  wa.y.  ’ 

JNatlOnai  forest  roiicy  lor  I^anaaa.  Igembie  an  the  products  of  the  fom  charm  of  Mrs.  Ford’s  cordiality  -and  "Economic  suicide’  he  would  de- 

rHE  secretary  of  the  National  Forestry  Programme  ,  duartera  of  the  world  at  one  place, 'gentle  manners.  Both  are  the  very  scribe  It,  and  Ryan  is  essentially  a 
Committee  of  the  United  States,  Warren  B.  Bullock,  vast  *nomnudea’”from*  everT*part*^of  antithesis  of  ostentation  In  caij  j  copper  merchant.  When  ruthless 
a  atatAment  liiat  Isaiied  declarea  that  "the  naUon  to- i  Majesty-s  Dominions  and  from  :  riage,  dress  and  speech  they  would  competition  drives  the  price  of  the 
a  statement  just  1. sued  declares  tiiat  the  nation  to  foreign  countriea  who  win  visit  the  ^Ive  a  stranger  the  impression  of  metal  well  below  its  pre-war  level 

y  is  nearer  to  the  definition  of  a  Federal  forest  pol-  Exhibition  thia  year  Vet  the  object  ^  .  moderatelv  nrosperotis  New  and  far  under  a  parity  with  other! 


against  the  bank,  and  whether  he  failed  or  did  not  ucoucu  o.  i  ir  uauuu  n  >uuubiiicb.  is  uow  myriad  citizens  of  the  Empire  the  es- ,  with  the  great  IMison,  one  of  his  i  An  intimate  friend  of  r.  B  Seger 

fail  in  bis  duty  to  depositors  and  shareholders,  and  warmest  friends  and  admirers.  He  [  tells  of  the  latter’s  passion  for  cigars 

loree  I.,  nnlte  kroner  <ind  Indeed  I  PO'*‘‘V  ^as  dcfinitcl.v  broEched  In  the  United  States  atep  towards  the  general  proaperitv  I  fi's<»  strong:  for  President  t.ooiidge ,  and  new  cigar  holders, 

the  public  at  large  is  quite  pioper,  and,  indeed,  i.  '  jj  Forestry  Association  ""*♦  w  eif.re  of  the  inhabitanta  that  land  with  a  .smile  a.skcd  the  scribe  If  SEGER'S  His  narrative  runs  like 

■almo.st  forced  upon  the  government  of  to-day  by  the  :  *  ,  ^  •:could  be  taken  if  it  were  poaaible  to  tjod  pver  met  .Mrs  t'oolidge  “She  .('IG 4RS,  this  ■  ’’Fverv  time  I  pn- 

ck.rk..  in  ,kc  p„lU.n.  „(  O.po.ltor,  we!»'"  *«  "»»•  J''"-  Hon..  ,i.,  ,S"Vnh.  Lad 

seated  to  it.  isentatne-s  looking  towards  tie  enactment  of  a  na-  parts.  ifirst  lady  of  the  land,  is  making  jof  Lnlted  States  Rubber  Co.  I  notice, 

y  V  ¥  V  I  tlonal  policy  throughout  the  United  States.  I  hosts  of  friends  for  herself  and  heriat  least  eight  or  ten  panctelas  atop 

Rut  whv  stop  the  innuirv  at  the  rears  1915  1918  and!  Canada  and  Us  Pro-  of  lmm”dlat?p"rog"-«"  i"*ia?k 'of  Ta-  h»''»>®n(l  ”  Ibis  desk.  From  the  upper  draw  j 

Hut  any  stop  the  mqulij  at  the  jears  laio,  1916  Ueelne  behind  the  T’nlted  Statns  in  dprAl  'chinery  for  bringing  each  part  of  the  Ford  showed  vastly  more  interest  of  the  nushogany  desk  a  supply  of 

1918  ?  Why  not  include  1917.  1919,  1920,  1921,  1922,  tagging  behind  the  Lnlted  States  in  devel-  ,„to  proportionate  and  dlrect'jn  the  old  sconcps  and  their  candles  .cork-holders  Is  visible,  c  B  is  evl- 1 

and  the  portion  of  1923  during  which  the  Ill-fated  bank  sentiment  to  a,  point  where  a  Federal  mea-  -;;fi2na"of‘ u«nrporT''«”nd  com3nica‘’  ^^e  walls  of  the  inn,  as  well  a.s  dontly  a  stickler  for  sanitation  for  ^ 

was  still  doing  business?  We  would  not  like  to  feel,  introduced  and  earned  out  with  the  co-:tion  have  given  a  new  meaning  and  the  original  clock  that  graced  the  (when  he  discards  the  remains  of  a  ' 
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Whether  the  matter 
be  of  large  or  small 
importance,  it  v/ill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOINT  AS  YOtnt  EXECOTOR 
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14S  ST.  JAMBS  ST.  MONTREAL 


Thomas  White,  the  then  Minister  of  Finance  In  i he  ! has  come  from  Jl^!^  ■ 

preceding  Government,  in  order  that  if  he  were  found  Province  of  Ontario  under  the  new  Minister,  Hon. ,  augur i a*  for  succa*.,  are  favorable.  I 

to  have  been  lax  in  his  duty,  discredit  might  attach  not !  movement  in  favor  of  a  pulp-  ’T’rMrht/^O  i^h-f  ^ 

only  to  him  in  his  official  capacity  but  to  the  Govern-  embargo  has  served  no  other  purpose  It  should  1  ViUlCO  lilt:  l-/d  V 

ineiit  of  which  he  was  a  leading  member.  jPiove  Inxaluable  in  awakening  the  (  anadian  public  to  demand  for  it  that  mass  production  , 

t  ^  I  the  deficiency  of  the  puipwood  resources  in  the  vari- 1*’’’''®"*''  practicable.  Mass  production 

■  D  J  iu  1.  »  «  I  «<  «!.  .  'depends  on  certainty  of  outlet.  Ae- 1  AL1VAT8  IVITH  IS.  i  the  Packaid,  it  wa-s  adopted  a*  a 

There  is  ,1  peculiarly  intimate  connectiou  in  Canada  j”"”  necessity  for  restricting  the  Vo 'reach'’ the  Another  trouble  with  the  count  it  “♦^’'k  by  that  e.ompauj-  for  cars  they 

hclwcen  the  Dominion  Government  and  the  banks  that  |  danger  and,  therefore,  the  ravages  of  maas  of  the  consuming  public,  theii.s  there  are  too  many  experts  who  inade  over;  evenitually  It  was  recog- 


THIS  BOND 

Yields .... 


f  tlio  Bank  Act  forms  one  of  the  most  important  de-'^*'  developing  its  own  active  programme  of  re-forestra-  j  cures  for  haldness  and  eye  specialists  country’s  hisrhest  class  cars  wh  ch 

nfrs  of  Parliament  at  such  a  period.  One  of  course  has  boon  a  courageous  and  far-  f waa  considered  by  motorists  some- 


bnfrs  of  Parliament  at  such  a  period.  One  of  thej'*°"*  course  oas  Doen  a  courageous  ana  rar-  view.  , 

requirements  of  the  Act  Is  that  a  monthly  return  f®'’'  Vningi.ry  .iid  Vwig.rlty.  v  ♦  »  «  ihingofad'sttnctlonandithasnow 

coMu  n-^  s  isGcs  o?  the  bankroper-iZs  nd  asset^  is  to  the  various  governments  rather  than  »  FOOLISH  QUESTION.  been  adopted  by  perhaps  a  dozen  or 

lovtnn,,  statistics  or  me  nang  s  openiiions  and  assets;  *•  vertismg  wbs  regarded  a.s  the  mani-  ,,  .rinmini-  in  the  more  makers  from  low  priced  to  high 

and  linbllittcs  covering  some  fifty  different  items  shall  1  corporations  that  the  country  must  look  for  any  [-'g".:;?,';..  irh”?d"®‘iti“Xe^';-3a? !  tand  of  vain  and  revolution  and  Pat  Priced  machines. 

lie  .'submitted  to  the  Minister  of  FTnance.  not  as  an  |  extensive  schemes  for  re-forestration.  A  return  on  berauee  it  la  recognized  that  it..  tr>ie  stood  outside  his  cottage  In  his  shirt  *  ♦  »  *  I 


stood  outside  his  cottage  In  his  shirt 


NEB  USE  FOR  STRAW.  , 

A  boon  to  the  farmer  who  is  con- 


HOI  SEHOLD  ElONOMIES. 

Frederick  S.  'Wheeler,  chairman  of 
the  board  of  the  American  Can.  ('o.. 
in  a  conversation  with  reporters 
after  the  recent  annual  meeting, 
threw  an  interesting  light  on  the 
relation  between  his  business  and 
the  conduct  of  the  ordlnarv  house¬ 
hold. 

”To  the  modern  housewife’s  in- 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  Th;? 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montrea'. 


IFAiy  not  obtain  full 
particulars  to- day  f 


Limitd0- 

EST.CBLiSUED  1910 


islinient  in  case  of  the  guilt  that  rests  with  the  courts 
that  will  try  directors  and  other  officdals  of  the  Home 
Bank.  .  special  problem  confronts  the  Dominion  Gov- 


fronted  with  the  pro-blem  of  profit-  terest  in  affairs  not  strictly  of  the 
ably  disposing  of  his  surplus  straw  bome  and  her  desire  to  be  as  free  as 


-120  St.  James  St.,  Montreal-  -  ^ 
I  SEND  ME  CIRCULAR  C-1  ! 


ordinary  statement,  but  as  a  sworn  sfalement.  aud  j  Planting  of  puipwood  trees  can  come  at  ‘‘aririest  i shaved  himself.  HOUNEHOLD  ECONOMIES.  I  are  guarantLd.  'payfbleln 

sp.cl.1  OU.U.C.  .re  provMed  IP  ,h.  .•r,p,l„l  r«le  |  ™';;  *"'[  i,:!  f::;;;;,;-;  •p.rrSr.’Vif.  S'ULl"/!,';™  fp"  ™rpS  rredenek  S  WPe.,.,,  rP.,r„.„  New  Y„k  .„d  M„n„c.. 

der  which  a  heavy  penalty  by  imprisonment  may  fol- 1 "  difficult  test  Of  the  faith  and  unselfishness  of  been  marked  by  many  fresh  concep- 1  "Do  you  always  shave  outside?”  ‘be  board  of  the  American  Can.  Co..  IVftv  nof  obtain  full 

low  the  furnishing  of  a  statement  that  proves  to  be  '  ^  '«*■««  I  'irf.  I’f  ‘n  curious  amazement,  a  conversation  with  reporters  t,nrtiriilfirs  tn-dnvf 

false.  The  Department  of  Finance,  therefore,  has  a  deferred  I  i*h  Government  to  enrol  millions  of  “Of  course."  answered  Pat  indlg-  Tn'terestina”'ll‘iht  ^ 

very  real,  direct  and  intimate  relation  to  the  chartered  1  restrictive  regula-  "hundVeds"  of"  minims '  ^  P®*"®®"  his"  iusiness  and  T  iRFOlT-CANADA 

banks  of  Canada,  ;  tions.  however,  that  should  be  enforced  upon  all  who  of  pounds  for  the  cost  of  the  cam-  a-rn4«  conduct  of  the  ordlnarv  house- 

*  ^  cut  down  the  forests  of  Canada,  or  at  least  upon  taose'KSs*SeennV\e;Jremark."b%‘’''"®’^^^^  a  t^on  t  \b  r  s  V 

.  ^  J  ,  V*,... _  .  "  remarKame.  ^  boon  to  the  farmer  who  is  con-  “To  the  modern  housewife’s  in.  EST.ABLiSUED  1919 

Apart  altogether  from  the  dispensing  of  proper  pun-  operate  under  le.M-holding  privileges.  ceii^tlre  A.vertiaing.  !  fronted  with  the  pro'blem  of  profit-  terest  in  affairs  not  strictly  of  the  a>>aai170St  IamP9  St  Mantreal-w 

islinient  in  case  of  the  guilt  that  rests  with  the  courts  Coincident  with  a  policy  for  protection  and  I’e-for- 1  ably  disposing  of  his  surplus  straw  home  and  her  desire  to  be  as  free  as  f  120  St  JamCS  St.,  Montreal  ^ 

that  will  trv  directors  and  other  officdals  of  the  Home  estration  there  should  go  a  thorough  survey  of  the , of  coiierttve  advertising.  *»  promised  in  a  new  straw  rope-  possible  from  the  tedium  of  house-  '  • 

^  Home  ,  ,  -bo  i-arir%iis  /.aa  Tfc  ' •tu.«t  ag  f h©  modem  conception  of  making  machine,  which  spins  jhe  hold  duties”  Mr  'Wheeler  said  ‘‘thp  *  SEND  ME  CIRCULAR  C-1  . 

Bank,  a,  special  problem  confronts  the  Dominion  Gov-  PuIp^ood  resouicee  of  the  xarious  Protmees.  These  is  not  hitter  pereonai  compe-  straw  into  an  article  of  conimercial  canning  Industrv  and  rmr«  nwp’mMnh  •  I 

ernment  which  the  general  public  count  on  it  to  solve.  "‘■®  P‘’«s®«sp'1  neither  Federal  nor  Trovtinclal  grea"  or^V'ntration's'Uekin'g'i^  'fP®  '^'♦®  machines  produce  ropes  of  their  present  prosperitv.  Foods!*  .  I 

That  is  as  to  whether  the  failure  of  the  Home  Bank  There  was  some  excuse  for  the  lack  of  I’.v  ‘he  control  alike  of  raw  material...  of  two  strands,  the  straw  being  fed  which  are  wholesome  and  can  be  •  Address .  i 

was  due  to  weaknesses  inherent  in  the  Bank  Act  as  it  i  definite  data  up  until  very  recently,  when  the  available  *•”'*  selling  de-  Into  narrow  troughs  and  carried  for-  prepared  fer  the  table  in  a  short  L wmmJ 

was  auc  to  wesKnesses  innerem  m  tne  nanK  act  ,  ,  ,  v  #  .  -v  .  ^  pOt.,  .o.  m  recent  years,  men  engaged  ward  by  means  of  scored  rollers  to  time  are  entortna  a  demand  •a-hich' 

stands  to-day  upon  the  statute  books,  or  the.  result  cruising  b.v  men  on  foot  through  dense,  m  a  common  industry  have  as.ociat- ,  the  spinning  boxes.  haT  nt.-L  bVm  vrmfcr  Mnrc  ^  -  '  '  — 

of  improper  methods  employed  by  the  management  of  'P«fhi®ss  forest  areas  meant  a  very  slow  and  uncertain  lective*  a*dvertiBing.'and"'haA-'e*conduct- ;  *  ♦  *  ♦  more  of  the  articles  that  go  to  make 

the  bank.  The  Department  of  Finance  at  Ottawa  must ;  P*"®®®**-  ♦'®®  *^®  a®f®P’aPe  h.vdroplane,  j-.-i  ^seiim^g^cam^^gns  ^^on  A  USE  FOR  OLD  TIRES.  '  up  the  daily  diet  are  being  ^ut  up  in 

satiisfy  the  public  either  that  the  Bank  Act  aa  it  i  however,  has  made  a  survey  infinitely  easier  than  it  create  a  fund  for  the  promotion  of  "’hen  automobile  tires  cost  double  1,^,®,  canned  fonii  and  as^ 

<  rt  II  .  .AAA  ’  I  WHS  before  as  well  aa  more  ranid  and  more  acriirate  "f  t*®’  because  the  Individual :  Present  prices  It  was  customarv  for  busy  hoiisewixes  have  become  educ- 

stands  after  the  revision  of  192o.  provides  as  great  pro- j  p®'®*^®-  *>8  wen  as  more  rapm  ana  more  accurate,  pi^n,,,.  ,hgt  by  the  general ;  the  motor  car  owner  to  dispose  of  “♦®'*  fo  the  understanding  that  they 

tection  as  Is  humanly  possible  to  depositors,  sh.re-;^ _ . .  . ,  rndT\idu*armt?rea1s"'ar"'’ advanc'd  "''i  ®'^  “shoes"  for  a  couple  of  dol-  nothing  In  purity  cr  hotly  thatj 

holders  and  the  public  at  large,  or  else  that  defects'!  ^  ,  n  I  ‘campaign  to  Sell  Linena  in  America.  ‘U  ihe  junkman.  Nowalays  the  ♦“c  raw.  uncooked  article  posse.sses.^ 

.X,.t  tt.  A.,.  ,k..  .ke  Dep.r,k..«  Vancouver  as  a  Grain  Port.  ^ 


tection  as  is  humanly  possible  to  depositors,  share- ' 
holders  and  the  public  at  large,  or  else  that  defects  | 
exist  in  the  Act,  and  that  the  Department  will  set  | 
Itself  to  remedy  these  insofar  as  seems  reasonably  pos- 


Vancouver  as  a  Grain  Port. 


,  J  A  Av  .  .  ,  w  follo'wlng  letter  has  been  received  from  J.  H. 

sible.  and  at  the  coming  session  of  ParUament.  This !  Hamilton,  manager  and  secretary  of  The  Vancouver 
Is  a  matter  that  the  criminal  proceedings  held  In  Tor- 1  Merchants’  Exchange  :  — 
onto  can  hardly  be  expected  to  determine.  A  special  I  Th«  Editor, 

Investigation  by  the  Federal  authoritie's  offers  the  onlyj  Dcar^str^"*"'**’ 

effective  method.  j  y®ur  laaue  of  February  9th  you  print  an  article 


_ _ _  IT  campaign  In  the  United  States,  with  stipend.  Workmen  csneclallv  ear-  *  *  o  * 

has  been  rccelted  from  J.  H.  the  rc.suu  that  there  ha.  been  an  fjeiiArg  and  fniiTiora  IV  ALL  STRFFT’S  OTHFR  I\TFR.  IS  n  I.  n  an 

1  secretary  of  The  Vancouver  increase  in  the  consumption  L  /  ,  •  •  ba\e.  howetei.  *  MCDflllSOll  SOmBPS  &  C'! 

of  ipi.h  linen  in  America,  from  which  1  ‘uuna  a  use  for  this  worn  out  equip-  EMS.  inbUUIIIil}ll  UUIlIblO  U  UJ> 


increase  in  me  conauinpiKni  frt,ir»/$  o  r  ex*.  —  —  -  ~  .  -  - . 

Of  Irish  linen  in  America,  from  which  i  ^  lor  this  worn  out  equip-  lvM». 

the  indivldua.1  flrma  profited.  To-:  ment.  cutting  off  sections  of  the  tvall  street's  interests  are  no^  en- 
riay  progressive  firms  of  publicity  ex- 1  least  worn  parts,  thev  shane  them  t  ..  i  j  i  '  ®,‘^  : 

pens  are  devoting  their  energies  to  mto  soles  and  nsii  7u„‘..a  .2^?-  ♦ bound  up  in  stocks  and  bonds., 

the.  organization  of  the  .selling  side ! .,  ,  scciirino-  ’tas  its  hobbies  such  as  opera.! 

2o  which  is  mn^rvio...  dorses,  stamp  collecting,  picture  gal-; 


The  Merchants  Rank  case  has  provided  many  of  advertising 

example  for  condemnation  of  the  present  banking  sys- |  S'ber  ports  on  the  continent  which  shipped  grain,  and  experts  from  all  parts  of  the  world 
.4  s.a.44.  from  thin  list  \  ancotiver  le  entirely  omitted.  The  list 'will  at  N\*4^Tv.K!gtv  fhi«  onH 

tem  of  Canada,  most  of  them,  W*  feel,  unwarranted.  At  |  includes  .New  York,  Baltimore,  Phljadelphla.  Xew  Orleans,  the'  win  hav^  b^for?  th2m  many  e"2 

least,  however,  the  criminal  proceedings  instituted  i  ?*?„"•, nJi"*’:,?"  SS"'  umpies  of  successful  collective  ad- 

.uaiiiuici  ,  Biderabiy  more  grain  than  the  last  three  named  The  verti.in.-  tv.*  •timiilna  nf  fh«  .-..t 

against  the  president  and  general  manager  of  the  Mer- I  fikure  for  the  year  1923  being  2i.«ii3,oi7  bushels,  as  Exhibition  cannot  fail  to  have  an  un¬ 
chants  Bank  proved  utterly  futile  In  dI«:lo.,ng  the  h“?  ‘'’"“"-'’'r  ?e^7^ 3sH 

real  secret  that  ^derlay  the  disaster  to  th.t  bank.  „ 

The  criminal  court  proceedings  were  technical  and  so  of  Vancouver  as  a  port  of  shipment  of  western  Uanadlan  mVAinga  schemes  v2ill  be  evolved  bv 
.eetricted  by  a  group  of  clever  lawyers  that  the  real  ‘[reSilo?''of‘  ^Su"r‘'^ead«r1:‘"o^"h^i'urlng 'mnis^^  vf';',l2i,!2%;;;^Ve"mo^T 

truth  in  the  history  of  the  later  years  of  that  bank  5,'”'* , ’T*’*®’'.  I!  ■o  vital  importance  to  ihe  pued  to^  th"  solution  of  the  greiit 

never  reached  the  light  of  day.  Moreover,  the  res-  Si^r'e';^'' Th"e''v ‘’irria'I’geLv  ro’’-be'‘'fou'i?d 

ponslbllity  of  individual  officials  for  the  deplorable  ”•  H-AMII-ton.  jin  spheres  of  dt.tVibution  and 


Government  and 
Municipal  Bo''.ds 

Dominion  Bank  Bldg. 
TORONTO 


ilchlbufon  cann^rtail'to  h.\.e  THOSE  RED  HER  ('APS.  ^^f'®  ' 

conscious  as  well  as  a  consciou.s  ef-  var'nne  nvo  fiie  \ro,-e  K,.  ....  collector  larger  sums  than  ■■■.  ■■  ■  — — J 

feet  on  the  minds  of  those  present,  v.cre  Sjieut  in  Ihclr  acau  sitioii;  ' 

and  it  i.  not  unreasonable  to  antici-  motorist  or  pedestrian  recO;,nizes  the  pui,ntipg.s  .qnd  etching.s  have  been  — *'  -  ■'  '  -  ' - 1 - 

pate  that  as  an  outcome  of  their  make  of  the  CUr  he  uiepits  or  passes —  n-i'etu-\Tc-..>.ced  co,',  .-o. 

meeiinga  schemes  will  be  evolved  by  gome  bv  the  shape  of  Ihe  radiator  ibEPOscd  Of  w hen  sat  f  lactory  •.  . 

which  the  great  modern  power  of  ad-  v  "a  m  thl  ,’1,.  . ■  I  "ore  av.lilablc.  A.s  a  matter  The  Financal  Times  is  printed  and 

v^rtlffing:  can  be  mo.^t  efficiently  aj>-  FOmo  b.  the  -prints  of  bauber  rred^’t^d  wl^b  published  at  2Z2  Craiar  Street  Weef, 

plied  to  the  aoUition  of  the  great  and  gas  tank,  hy  the  hubs.  A  hav  Uff  ra<d  for  a  new  home  in  one  Montreal,  by  The  Montreal  Financial 

Practma,  p^ohlems^of^the  Bnti.h  Em^  h^Tlie^  r^^cr  ra  -me.  Puhli.hing  Company  Lim.t- 

in  the  spheres  of  dt.tribution  and  ^  ‘V  V  ,  ■  f®"'®,®*  towns  from  profts  made  in  invert-  ''outreal.  General  Manager, 

salesmanship.  hub  caps.  Not  originally  a  feature  of  I  ments  in  etchings.  David  Burnside. 


published  at  333  Craig  Street  We.f, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed.  Montreal.  General  Manager, 
David  Burnside. 
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PROGRESS  OF 
FRONTENAC  CO. 
SHOWNINREPORT 


HOWARD  SMITH 
EARNED  8.7%  ON 
COMMON  STOCK 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1924. 


D.  .1.  Mornre  is  ppendins  a  holiday  I  deputy  minister  of  firiarice.  Tlmi  fai  rilfl” 

at  Bcllalr.  Florida.  board  is  nov  complete  and  in  a  po.sl-  lly  bluk  W|» 

,,  ,  „  -  fion  to  begin  its  work  of  inve.stlgat- 1  II*  I  I  W  la  I  la^llW 


OTflPI#  I  ^•tTire  is  spending  a  holiday  deputy  minister  of  firiarice.  Tlmi 

1 1  al  I  iVI  IVI 1 1  nl  J  I  IllafV  !  TTcllalr.  Florida.  board  is  now  complete  and  in  a  po.sl- 

^  i  u  I  T*  '  tf>  begin  its  work  of  investigaf-| 

t  _  Hucrii  Pnrk,  .M.K*,  been  appoint-  ing  the  i'ivil  Service,  wltir  a  view  to 

I...........  general  nmnajrer,  .\ipisslng  Min-  a.scerta  ning  what  economies  may  be 

I  IncrCAse  or  ^/OjOOO  in  ti«drnin^s .  ing  Company.  IJmited.  Ho  si’ccecds  effected.  j 

I  and  Balance  of  $100,000  For  the  late  r  r.  Watson.  M.K.  - 

.  Year — New  Bond  Issue  Com- '  -  J.  Muirhead.  who  has  hitlierto  been  ' 

I  in- _ ProfD  and  Loss  Surnlus !  ct •'’PP-ni-ment  s  announced  of  act  ng  as  (ihief  Inspector  of  Klectri-, 

from  and  ^ss  :  Sir  (.e„rge  H.  Porley.  K-F. to  the  ral  Energy  for  tie  Province  of  Brit- 1 

Iransrerred  Wholly  to  Contin-  Branch  Advisory  Board  .at  Ottawa  of  sh  Columbia,  m  now  elertilcal  engi-l 
gent  Reserve.  the  Toronto  General  Trusts  Oontcr.a-  neer  for  the  Fteparfment  of  FuhBci 

!  - - - -  tion.  I  Works.  In  addition  to  his  duties  un-! 

I  The  financial  statement  of  Howard  _  - -  Urer  tno  Electrical  Energy  In-specfion’ 

1  Smith  Paper  Mills,  I.iinited,  for  1923  ,  (  liristmas  of  the  stock  ex- 1  Act  and  tlie  Workmen’s  Compensa-l 


J.  Mutrlieud.  who  has  hitlierto  been  ' 


.  B.  McFarlane  Says  Budgetary 
Estimates  Indicate  Company  | 
Will  Require  New  Capital  I 
$9,000,000  a  Year — To  Pro-  j 
vide  For  Gain  of  50  Per  Cent. ' 
in  Services — Board  Re-elected  I 


I  me  itnancial  statement  oi  Mowaru  -  uer  tno  h.iectncai  Energy  in-spsction'  'phat  the  Bell  Telephone  Companv 

1  Smith  Paper  Mills,  Ihinited,  for  1923  Alex  (  liristmas  of  the  stock  ex- 1  Act  and  tlie  Workmen’s  Compensa-,'  , 

j  5hows  a  recovery  in  the  conipany’s  change  firm  of  MoDougall  &  ('owans. '  tion  Board,  he  is  now  carrying  oiitj  a  .  j 

.j  biisines.s  after  the  easing  off  in  earn-  returned  froTn  a  trip  to  the  Ba-jthe  preparation  of  plairs  ami  tpecifi-i  new-  financing  to  provide 

.  ings  of  the  two  previous  years,  hamas  and  Cuba.  |  cations  for  eleclrical  work  in  con-|  •'or  extensions  of  plant  and  services,  j 

Operating  profits  were  *767.377  com-  ,  „  ,  .  - - -  1  next  ion  with  Imildings.  bridges  and!i<t  the  extent  of  about  ?9.fflO.OhO  per  j 

pared  with  $691,379  for  1922,  and  J.  I .  Dobertt  has  been  appointed  ,  other  construction  under  Department  i  anntmi.  was  the  statement  of  the  j 

$611,793  for  1921,  an  increase  oter  traffic  manager.  Canadian  Govern-Iof  Public  Works.  He  Is  at  present  I  PrevSldent  of  the  company.  E.  B.  .Mc- 

I  that  of  two  year-s  ago  of  $155,900.  ’’irt’*  Merchant  Marine  to  succeed  engaged  on  the  elect-real  plans  andl  i''’ar:ane,  at  the  annual  meeting 

After  all  charges  and  preferred  dlvl-  rhe  late  W .  A.  Cunningham.  Mr.  Do- ;  eppo^fication  for  several  of  the  new*  today, 

I  dends,  there  remained  available  for  nerty  is  well  knowm  in  business  and ,  university  buildings,  at  Point  Grey.!  Tf*  ^Ipp*  Fxpnnslon. 

j  common  <Iividends  $322,560.  repre-  steamship  circles.  !  B.C  .  tenders  for  whlcli  vein  be  called  i  This  financing  is  estimated  upon 

,  senting  R.7  per  cent,  on  the  common  „  „  ,,«~T - ,  '^or  at  an  early  date.  |  budgets  prepared  by  the  company 


common  <Iividends  $322,560,  repre-  steamship  circle,s. 

senting  R.7  per  cent,  on  the  common  ^  - 

stock  and  leaving  a  balance  for  the  “  !’•  Bellmghai 


H  P.  Kelinigham.  former  assistant . 


year  of  $100,938.  The  total  balance  nianagcr  of  Kerr  Take  Mines,  Limit-;  g-y,,.  (he  second  time  in  recent  provide  for  the  aiklition  of  about 
at  the  end  of  the  year  of  $117,003  was  *'•,  at  (  ohalf.  has  been  elected  a  mom- 1  years,  Frank  F.  .lones.  has  been  un-  50.900  new  telephones  a  year,  or  a 
set  aside  for  reserves,  leaving  the  •'“r  of  the  St.indard  Stock  and  Mining  to  preside  at  the  annual  general  total  of  250,090  telephones  in  the 
rather  unusual  condition  of  the  Pro-  Exchange  at  Toronto.  He  has  form- ■  merfin-  nf  shareholders  of  the  Can-  period  referred  to.  This  Indilcates  a 
,  fit  &  I. OSS  balance  being  wiped  out  ed  a  new'  firm  of  H.  P.  Belllnghani  &  aile  (  cnient  Company,  Idmitcd.  On  eonfinnation  approximately  of  the 
j  entirely.  Company,  with  offices  ■‘n  Toronto.  both  occasions  his  absence  from  the  ratJo  of  growth  of  the  company  diir- 

I  New  Issue  Of  Bond*,  _____  meetings  was  regretted  by  those'  iPR  1923.  The  additions  represent 

The  working  capital  position  of  J.  Maclntosli  nku,  •nanacing  dir-  present,  not  only  beeause  of  the  fact !  59  per  cent 

I  the  company  shows  a  decrease  from  eeior  of  the  Vlpond  Consolidated  &  that  he  is  in  the  habit  of  discussing  r  today. 

$991,010  to  $78o.99o.  The  company.  Kfriey  Silver  Mines,  has  sailed  ou  in  interesting  manner  the  affairs  of  Rf 

I  however,  carried  on  extensive  con-  the  ■‘Cedric”  bound  for  l.<onclon.  his  ccnipany.  but  also  Itecause  of  the '  "Each  ad( 


cewering  the  next  five  years,  -which 
recent  provide  for  the  aiklition  of  about 


The  additions  represent  I 
of  the  total  service  I 


however,  carried  on  extensive  con-  the  '‘Cedric”  bound  for  l.,onclon.  his  ccnipany.  but  also  Itecaui 
stniction  operations  during  the  year. I  where  he  will  attend  a  meeting  of  strong  per.sotial  attachment 


irs  of  Revenue  Outlook. 

of  the  "Each  additional  telephone  placed! 
wliich  entails  a  direct  rhaige  to  capital, ”| 


Let  Us  Take  Care  of 
Your  Securities 

Many  persons  have  deposited  their  securities 
with  this  Corporation  for  safekeeping  and  col¬ 
lection  of  revenue.  In  our  Safe  Deposit  Vaults 
these  securities  are  fully  protected  against  loss 
by  fire  or  burglary.  We  collect  interest  and 
dividends  and  detach  coupons  on  the  due 
dates  and  place  the  proceeds  to  the  credit  of 
our  clients  in  their  Bank  account.  This  ser¬ 
vice  is  a  Very  valuable  one  for  persons  whose 
property  consists  mainly  of  stocks  and  bonds. 

It  leaves  them  free  to  come  and  go  without 
concern  as  to  their  fortune. 

We  shall  be  glad  to  quote  rates  on  this  class 
of  business  on  request. 


Toronto  GENERAiTRusTf 

-t.  .'-s  .-(.-t  .--.’..r 

Head  Office:  Bay  and  Melinda  Streets,  Toronto 

Br»nchci:  OTTAWA.  WINNtPEQ.  SASKATOON.  VANCOUVER 


principally  at  Cornwall,  ihe  financ-jih<!  controlling  principals  of  these  i  have  developed  hetwern  him  nnd  said  Mr.  McFarlane  in  explaining  tlie  I 
Ing  for  which  will  be  provided  by  the  H  wo  companies.  'shareholders  of  the  company.  Mr.  I  future  financial  reijulrenvents  of  the  ' 


sale  of  hcncls  now  in  the  treasury.  I  « - 

the  proceeds  of  which  w  ill  he  suffi-l  F.  H.  Fooler,  who  ; 
cient  to  pay  off  a  special  loan  of*  manager  of  the  new 


1  vr.  ,* - Z -  •  ,  Jones  played  a  prominent  part  in  the  1  organization.  He  pointed  out  that* 

F.  H.  Fooler,  who  has  just  become  affairs  of  the  Riordon  Company,  i  w  ith  the  grow  th  predicted,  there  I 
snager  of  the  new  Bloor  Street  Jhniited.  and  his  arduous  duties  hi .  should  also  lx  a  corre-spoudlng  gain; 


$1.59.iio<i.  to  complete  payment  of  •  effice  of  the  Imixrlal  TJfe  Assuranre  that  ccnneclion  resulted  in  some  Im- i  in  revenues.  I 

limber  limits  and  to  proride  funds  for  I  Company  of  Canada  in  Toronto  is  palrment  to  his  health.  He  Is  .-v  pro-  "These  figures.  "Mr  McFarlane* 
the  completion  of  the  construcrion  ;  well  known  in  Montreal,  having  been  I  rligions  w-orker  and  when  lie  has  a  I  said,”  mav  appear  unduly  optimistic 
work  on  hand.  The  company  is  now  connected  w  ith  the  Montreal  branch  task  In  hand,  he  does  not  spare  him- 1  but  maximuin  development  is  still, 
using  pulpwood  from  its  own  limits  [since  1920.  'self.  ,.cai-  away  and  to  forecast  a  contl- j 

at  Gaspe.  i  - -  ,  -  *  nuance  of  the  pre.sent  trend  is  tea-: 

During  the  year  the  general  re-!  U.  1.  Bisselu  who  was  associated  L.  R.  McFarlane,  president  of  the  sonablo. 
serve  fund  of  $30<i,909  was  absorbed  |  with  Atlantic  Sugar  Refineries,  Lim-  Roll  Telephone  Company  of  Canada,  '  .Services  Improve.  i 

in  the  contingent  fund,  the  latter  jited.  as  sales  manager,  has  joinc-d  the  |  Eimited,  always  has  somctU'ng  in-!  "Our  regular  teats  show  a  general  ^ 

being  Jncrcased  from  $150,000  to. Canada  Life  sales  department  in  the  i  terestlng  to  tell  shareholders  when ,  iniprovement  in  the  SDee,l  and  oiitl- 

$477,972.  wlille  depreciation  reserve  Jiontreal  territory.  Mr.  Bissell  will  ;  they  attend  the  annual- moelin.ss  of  Mfy,  as  well  as  an  over-widening  1 
ro.se  from  $450,0(0  to  $500,000.  Ispecializc  on  group  and  business  in- :  the  company.  This  year's  meet iug  I  scope  of  the  telephone  senlce  ren- 1 

a  comparison  of  surance  ■  w.as  no  exception.  Mr.  McFarlane  I  dered.  ‘Fo  reach  such  wUisfactor\  I 

the  I  rofit  &  Loss  sUtenient  for  the  -  predicted  An  Increase  of  250,000  tele-|  results  we  have  among  other  mean.  ' 

past  three  years^:—  At  a  meet. ug  of  the  directors  of  the  '  phones,  or  30  per  cent,  of  present  n.sed  widely  disseminated  publlcit\ 

Op  piofit  $767  377  .V6!ti'37n  $6tV7!>,t  Toi'onto  General  Trusts  Corporation ^  serrices.  during  the  next  five  years,  to  gain  the  cooperation  of  snh- 
tfund.  ie\;  '  Eji'i  I  ArchilMiId  II.  Campbell,  of  Toronto  viith  corresponding  Increase  in  revo-|  seribers  and  the  public.  They  have; 

“TTT — : - 77 - ^ elected  to  the  hoard  to  fill  I  nue.®  to  allow  a  fair  return  upon  thejbeen  most  responsive  to  our  efforts. 


Op.  piofit 
tfund.  ie\ 

Tfital  ini- 
Pond  int. 
ften.  int. 
Tirprer.  . 
i  I  fd.  divs. 

Available 
com. .  .  . 
.Coin  div.- 


*•’"0  466  *14IK61  caused  by  the  death  |  inTPSttraent.  He  .'ad  that  new  fi-  and  the  public  have  now  a  better  un- ; 

!  '40,4!*(  .  ......  9f  E.  C.  tVliitney.  He  is  on  the :  r.ancing  at  a  rate  of  about  $9.i>0ti.999  *  derslauding  ofdhelr  part  in  a  tele- ' 

!  6ri.2R7  00,101  .!  ...  board  of  the  Bank  of  Toronto,  and  a  year  is  in  prospect  to  provide  lor.  phonic  oanversation.  The  human , 


120,000  120.000  120.000  the  Consuuiei'.s’ Gas  Co.  this  enlargement  of  scojk-.  H 

I — - -  not  rogard  his  predlc.tloiis  of  fi 

.*.i22.,'.6o  ,v26o.io.<;  si. 6, If  H.  R.  Msthewsoii,  assistant  general  growth  to  lx  unduly  optimistic. 


this  enlargement  of  scojk-.  He  did,  errors  are  not  all  on  the  part  of  Hid 
not  rogard  his  predlc.tloiis  of  future  |  ojve  rat  ing  force;  ihose  controllable! 


.  221, h22 

220,729 

C70.r>a2 

■  Jinn.as* 

$60.3*7 

$71,609 

.  ifi.on.*, 

..*117.9(13 

$131.9*6 

$71,690 

.  117.00:1 

11,9.020 

$16,965 

unduly  optimistic.  |  will  be  kept  al  a  minimum. ”  | 

of  the'  acquisidoii  of  , 

inadia-n  fine  paper  pro-:  'I'he  meeting  wai«  a  well  attended! 
nie.s  bv  a  large  new*  one.  as  i.s  usually  the  c.xse,  and ' 
iraws  attention  to  the*  •''ri‘‘'‘®riolders  expressetl  satisfaction 


!  Iteen  named  general  agent,  passenger  l  ikelihood  of  the  acquisition  of 
department,  rail  and  steamship  traf- i  ® '  anadian  fine  paper  pi-o- 
1  fic.  at  Buffalo.  Mr.  .Mathewson  was  companie.v  by  a  large 


..«U7.0(I3  $1,31.666  *71.699  formerly  a  Montrealer  having  Joined  j  <'«nwi”ilion,  <!raws  attention  to  the  si'aj'enDideis  expiesseti  satifiaaciion 
iiino't  iiltc’O  .V  ■  iv  V.  ’  •  Vrl,..  fine  serv  ires  which  have  been  rc.n-  "•••!  the  annual  report  which  they 

Voropto  .n„  l.p  ve.i.  h."..  ,lor«»nii..ilon.  .round  .hlnl,  if.  nc-l  I'  dW 


After  Payment  of  28  Per  Cent.  eom..  .  .  *."22.,'.6n  $26010.3  .v.i.si  6,'’,2  H.  R.  Mathewson.  assistant  general  growth  to  lx  unduly  optimistic.  |  will  be  kejit  al  a  minimum. ” 

Arr..r.  on  Preferred  NOi”'”  l.n.uilnod  VlTrTcoulidUon  of'  lle.f:ln,-t«l. 

Equal.  8.11  Per  Cent,  on  dop.rtn.ent.  rail  and  «r.ml:hip  tS^ , W"  Oi-o- ; 

m  |.j  D  ToIrI  I®  1  1 7  Ofill  RHti  171  69!^  fori'>iOT'1  v  a  \Tnnt  fpo  r  Imvin^  {/  .  :  cori>or;it1on  <!Taws  lo  tlic^  ^*^*'^*  ®  ^xprcPhCtl  palittfai'llon 

Cert,  and  Ne^  50  Per  Cert.  f,  “ n’l/o  K  f‘,  -•  1^ '.rt  K-o I  m.  -eA'S.  ll.vl'teu  r»f|  „,no.l  ropor,  nhlrb  tbr, 

as  Compared  With  Preceding  „  ^  ,  ,  , - T-T*^  vetrs  7aier  he  was  ‘  tranlferreri  roirif''''  FUe  preridents  of  Ute  two ' “PProve,  indicating  as 

Year — Excellent  Position.  ''  Toronti^ami  for  7en%ws''he^w^^  around  which  the 

-  -  —  yrU/  lyTmrCTC  UAV  memher  of  the  staff  of  i>assouKer i  hinged.  Hovtard|  vo  fti^nrPK  worn  marin  tn  fhp  niM- 

.\n  ,ii,u.n«ll.v  nrobe  .nnn.l  (man-  NEW  INTERESTS  MAY  -"“'.V,"  7”  r'.l'l.  "'.'''7  r-I'nw  rtlT.’Tm.  trf  IvS l>o»id  f/dlJei..  .li 

•irJed’HoToX.  THiS.  Z  z:;  buy  smith- provincial  d.  .  d;m-„,  ,,jm.n,br„.,o,„er..,oc,.d,or,bo..„. 

'.sued  liv  J-'ronteuac  Breweries  Lim-  _  _  headquarters  at  Si.  John,  being  ap-i  Mills.  Umlted.  have  botl)  necn  Jn-,  _ _ 

tod  ■  '  '  ,,  4-  1  f  ,,  polnfxd  assistant  general  agent  at '  »irnment.al  in  bringing  about  the  ex- 

Rigifits  for  the  vear  rose  fronit  (•  ontiniied  fr.mi  1  ago  1 )  <  hicago  in  Nro-cmber,  1929.  1  c.elient  grow tli  of  tlieir  resiipcuwe or- - 

'  26 1, 965  in  1922  (f>  SSI  5  60S  an  im-  P‘'"^'^^  -  I  ganizatlons  during  then  pa^t  few.  ObltUarV 

ifiovement  of  about  2o  ner  cent  \ftor  fharehol.b-r.s !  (.eorge  Fdnards,  of  the  firm  of  years  Both  of  ihese  men  are  po.s-  v-e  j 

icovisinn  for  iuterest  and  deprocla-  P'^''''^'P‘'*'' '  •Awards.  .Morgan  *  Company,  To- 1  .se-s.sevi  of  intimate  personal  know-.  - 

Ton,  not  Income  of  $157  878  contrasts  *"  company  lo  practically  |  ronto.  and  M.  Garth  Thompson,  cf  i  ledge  of  the  ic.ilp  and  paper  Industry,  j  THE  LATE  B.  II.  KENNEDV. 


Obituary 


of  sSl.ooo  being  full  year's  preferred  I  igtirc'  Compured. 

(lividendg  plu.s  arrearo  from  October  jtriow  is  presented  a  lalde  showing 
1f'15  to  October  191.,  left^a  1  alan -e  capilalization  and  variou;.  lialaui  e 
of  .$7. .,8.8  against  i(spe(i..  ol  tlie  two  companies 

„  ,  as  indicated  in  their  last  available 

After  taking  care  tf  reserve  char-  .statement  | 

-e.,  an-i  speeial  wrile-oft  or_$  . . .  Howard  I'tov. 

for  iho  year  was  aoO.iic  an<I  Sinitl  r 

xu-iu-si^i  ,  Bond  debt..  .  .  $:!,296.9o9*  $i.l95.9u9 

l.u’to  SnlSi/.’  '  ''  i’ror.  stock.  .  .  1..5.M..909  ,.7uu.009 

'Ihe  liquid  iiosition  of  tlie  coiiniaiiy  '  0“'-  -‘’•oek  .  .  .  3,693, lOO  .'1.. 309, you 

is  e-vcellfut.  Ciin  en'  assets  of  *622.- ,  "-T-' 

1.51  eompaiP  with  $597, lo6  a  year  Total  capital  .$8,489,(ii0  $6.30o,00u 

aco.  while  curirnt  liaiiiiities 

L’l.n  are  down  from  $134,115  in  1922.  '  urrent  as.sels  .$1,999,728  $1,977,369 
i'liis  leaves  net  working  e.apital  <  iincnt  liabs.  .  823,556  789,890 

f,  r  the  .vear  of  $488. ‘MS  Iveing  up  -  - 

fioiu  $462.9f*1  a  year  a,go.  Net  wkg.  cap.  .$1,167,172  $1,196,479 

('ash  has  risen  Ironi  $:18.'  21  to  $52.- !  - - - 

‘'32:  accounts  receivable  from  $lo3,-  Property  acet.  .$8,315,826  *6,64k,!i91 

7sa  to  $141,840;  inventories  are  dow  n  rofal  assets.  ..10.548.054  8,662, .319 

fioiu  $15-3.294  lo  $427,389  and  bond  . . 

discount  and  prepayments  down  from.  »  -Smith  Paixr’s  higher  bond  deld 
.*9;!.97o  to  $49,159.  Bills  payable  of  jf;  ,itie  to  the  larger  property  asset 
•'2. 175  are  down  from  $!».21 1 ;  \ y],,^ 

a- counts  payalile,  $112,684  up  from-  Froixiiies  and  Mills. 

.V11I1.023;  interest  $12,796.  down  from  ,,  ,  .  ,  • 

.*l8,6;:i;  depreciation  reserve  $434.-  operating  point  of  vn-w 

969  up  from  .*368.324;  and  other,"'''  ''"mpany  would  be  in  ex¬ 
items  steadv.  rellenl  position.  In  the  Port  Ar- 


lonlo.  and  M.  Garth  Thompson,  cf  |  ledge  of  the  )►  tip  and  paper  Industry,  j  TJ|E  LATE  B.  II.  KE>>EDV. 
Marwick.  .Milehell  &  Company,  .\1onl-i  particulariy  of  the  branrhe-s  in  which  ^  xhe  deatli  ooeurred  on  Kiinday  last  ! 
real,  have  lieen  appointed  mentiiers  the.v  are  keenly  interested.  It  is  hop- 'at  the  Royal  3’irtoria  HospiGti,  -Mont-; 
of  the  Government  Board  of  Audit,  ed  that  the  servicea  of  both  ihrse  j-pu|_  ,jj-  puncan  Roy  Kenuedy,  .score-  ‘ 
i'lie  president  of  the  board  is  George  gentlemen  will  l>e  retained  by  Gie 'tyry-treaaurer  of  ileldlng-tforticelll,  ' 
tJonthirr.  reeentlv  appointed  Aii-  new  ennvoration  when  it  eomos  tiad  been  in  pool  ' 


dilor-General  of  Canada, 
vice-president  is  .1.  c. 


and  the  control,  as  now  seems  to  ne  “'-jbealtli  for  about  a  .vear  and  was  in 
Saunder.s.  prospect.  j  forty-fir.st  year. 

- -  Born  at  Coiiourg.  Ont  ,  In  1882.  tin- 

I  a  lai  n  nA|||t”n  {late  .Mr.  Kennedy  went  in  Bt.  Luii.-t 

nTf  AWll  PI|Wt|#  ,Mo..  where  he  joined  the  Corticdli 

:WI  lOlfO  I  Vffffkit  |f4|lk  Company,  from  there  he  was 

*  CADkIlklOO  '’J'  <'ouipany  to  St.  .IoIiuh, 

1  L-AIiIiIIiUJ  Ilf  iGtic-  vvhere  he  acted  as  t le.isui .-r. 

*  I  When  tlie  Belding-Paiil.  I.iinitod.  and 

I  ■  jthe  Cortirelli  Silk  Company  aiiiHlga- 

I  The  financial  statement  of  Ottawa  ipate'l.  .Mr.  Kennedy  eame  to  .Mont- 
■Liglit,  Hoal  <£■  Power  Company  forlreai  as  accountant.  In  1911  he  was  j 
'th<  vear  ending  December  31st.  1923,  nPPoInted  .secretniy-treasurer.  and; 

i  show  s  an  imp.  ov  rmcmt  over  the  pre-  :  '’'’’'“  '"r  „  v,  .  ,  ' 

!  ,  I  He  wap  a  inr»iTibf'r  of  Uir  !\Toutr4'al 

vious  year.  (jIo,«s  revenue  amount.-  Stinitnerlea  tlolf  citib,  the  ' 

ed  to  $1,718,492.  an  inei  ease  of  $33.- .  M.A.A.A.,  Mount  Royal  Tennis  Clnh,  ' 
021  over  the  pr«‘vlous  .vear.  Expenses  jthe  Board  of  Trade  and  the  i  nnadlan  j 


Bond  -riebt.. 
I’ref.  stock. 

•  0111.  .stock  . 


i.spital  Ciincnt  liahs. 
ng  up 

Net  wkg.  cap. 


1  low  at  d 

Prov. 

Smitli 

I’ap(  r 

$3, 296.9(19* 

$i.  195.(9(9 

,  1.599.999 

1.7ii9,00'J 

,  3,693,790 

.'1.309,009 

$8,489,790 

$6.305,()09 

$1,999,728 

$1,977,369 

823,556 

789,890 

$1,167,172 

$1,196,479 

GREATER  SAVING  OTTAWA  POWER 
CALGARY’S  CITY*  ““1^5  “f 

________  Irie  financial  statement  of  Ottawa 

I  |1  *‘'^*'*'  ^  Power  Company  for 

wtll  W  Iwti  VVW  I  W*the  year  ending  December  31st,  1923, 

_ _  [shows  an  impiovrincmt  over  tlie  Pre- 

Plans  Will  Go  Into  Effect  March '  '  rexmur^  amount.- 


a- counts  payaiiie,  5.iig.t)S4  up  irom-  Froixiiies  and  Mills. 

.V1nl.o23;  interest  $12,796.  down  from  ,,  ,  .  ,  • 

.*l8,6;:i;  depreciation  reserve  $434.-  operating  point  of  view 

969  up  from  .*368.324;  and  other,"'''  <'ompany  would  be  in  ex¬ 
items  steadv.  icellent  position.  In  the  Port.  Ar- 

Total  a-sset,s  liave  advanced  from  ••""  Itiont  of  Provinrial  Paper  theie 
$3,056,261  in  1922  to  $3.131.99.3,  while  vvoiiid  he  availahie  a  supply  of 


3 1  — Other  Department  Con¬ 
solidations  P  r  e  d  i  c  t  e  d — 
Launches  War  Upon  Fake  Ad¬ 
vertising;  Schemes — New  Act 
Drafted. 


Wide  Trading  Facilities 

Having  direct  wire  aimiectioii  with  our 
New  York  Ofiicc,  wr  .iro  etiuipped  to 
obtain  (juotations  and  execute  orders  in 
all  the  principal  markets  of  the  txtntinent. 

Miller  &  Company 

(Members  Xew  York  Stock  Kschartge) 

88  St.  Francois  Xavisr  St.  -  -  MONTREAL 

Telephone:  Main  6440-1-2. 


Ottawa  L^ht  Heat  &  Power  Co.  Limited 

OTTAWA,  CANADA 

Balance  Sheet,  December  3 1st,  19  f  3 


ASSETS 

Fiifd: 

fropfrtY ,  Ptinf  ffiH  F.qiipsifttt  . . .  \ 

Current: 

CmH  nn  Hiind  ond  in  Bonk  . . .  S  362.07 

Arreufitn  Botuivakle . . . . .  4^0.172.33 

B^IU  Re€«i««b1f .  13.370.33 

.  .  luTrotnieoU: 

nomintnn  nf  Cunodo  Bondi*.  13.43  . . .  $79»]43.5.3 

Ottuira  <fM  Compinv  Refunding  Mortgage  Ninking 
Fond  Gold  Bondu  .  .  2.3.200.00  102.345.35 

Jn*eniuries: 

Nterchondiiir  for  Silo . . . . . . . . .  .30.333.44 

Sfores,  Supplies,  Fic  . . .  222.I.3M3  261,664.56 

Drfcrfrd. 

rrrmium  redeeming  Bonds  plus  N.V.  Eithinge  ond  eiprnsea  ot  lAnufo  of 
Preferred  Stock  and  Tru«i  Bond* 

NOI  F:  10.6.34  shares  Par  \«luc  $100.00  each  of  the  (Capital  Slack  of  The 
Otfawa  (tio  4  ompanv  and  29,9|0  shares  Par  Value  $100.00  eaih  nf  the  C  apital 
Slock  of  The  (Hlawa  Electric  C  ompany  are  deposited  as  coltiteral  for  Ottawa 
light  Heat  &  Power  Compaav  Limited  Refunding  Mortgage  and  Collateral 
I  runt  Bonds. 


MABIUHES 

Bonds 

Otiava  1  ighi  Heat  I  Po  ster  <  o  .  Ltd 

6'n  Reftindiog  Mortgage  S  f  niiatera!  Trust  Sinking  fund  tiold  Bonds 
due  195.3. 

Authoriied  losue  .  . 


$6,000.000  00 
850.000  00 


Fake  manappiuont,  etc.,  were 

New  Act  Dr 

a  gaiin  of  some  $16,999  in  net  rev-  jea 
rniiP.  •  ! 

mi  of  The  After  payment  of  (livider.df!  i  r~ 
)  $219,909  on  the  common  stock,  being  I  J 

ion  of  the  p  p^,.  pay-ij. 


Me  $17,726  iu  .^lanufacturers  Assooiation.  He  la 
,  niirviv-efl  bv  hip  widow  and  a  hrother. 
1922.  leaving  Kennedy,  of  Central  Amcr- ! 


(From  Hip  ( alfrcry  Kiirpaii  of  The!  After  payment  of  fJivider.dP  of 
Kjnanrial  Times.)  Issioooo  on  the  common  stock,  brinp 

f  algaiT.  -  ReorganiMtion  of  thcT  P  ,  p^y. 

c  t,y  sen’ico  in  <  algary,  whicfl  will 

take  place  this  year  if  the  Council  h''’*''''''’  $21. ,.1.)  on  the  new  6/s  ixr 


Issued  .  .  . 

Ottawa  Electric  Cn 

5'  <  Refunding  and  First  Mortgage  Bonds  due  193.3 
begnsited  as  collaleral  for  thtawa  Light  Heat  4r  Power  fo.,  ltd  Re 
funding  Mortgage  and  (  ollateral  Trust  Bonds 

6'Y  General  and  Refunding  Mortgage  Gold  Bonds  due  t9^V 

Authorised  Issue  4,00n.0tM)  tXl 

Issued  and  Deposited  as  4  ollateral  for  Ottawa  Li^t  Heat  A  Power  (  o  . 
Ltd.  Refunding  .Mortgage  and  Gollatoral  Trust  Bonds 

Ottawa  <*as  Co. 

Ciontolidated  Bonds  due  19.34 

6'r  Refunding  Mortgage  Sinking  Fund  Gold  Roods  due  ]9.^9. 

Authorifed  Issue  |  .ftrtO.OftO  GO 

Less:  Meld  in  escrow  for  eirbanging  B^r  Consolidated 
Bonds  .  .  l$0.tMin00 


Public  Utilities 
Earnings  Reports 


ImuuI  <iel>t  is  down  slightly  at  $1,926,-  blcachefl  'inhlearheij  sulphite  rex-ommendation  of  fhe  cent  preferred  .stork,  there  was  plac- 

199.  Equipment  has  risen  from  al'Oiit  half  of  which  is  sold  to  other  commissioners  will  go  ln«o  effort  bv  ‘■'1  •'>  ^^e  credit  of  reserve  for  de- 
$196,572  .0  $149,266.  imill.s  ranada  and  the  I  nited  “  31  The  preciation  $97,573. 


SOI  FHEHS'  •  *.\4n4  powiin  ro. 


SANDWICH  BAY  TIMB:R  ,,,  ^  ,, . . . .  . . . . 

&f>rtf  rr  flDIJtllT  Pfl  'h***'^  ''"''I'ffJ  is  l>ook.  ^.Ul  operaGve  for  as  great !  able  for  common  dividend  $315,.347 

UCY LLUrIVICni  UU.  and  roaded  paper.s.  ^  ,1,..  year  ar.  possible.  i  which  would  give  9  per  cent,  on  the 

_  I  Smith  Paper  .Mills  besides  commissioners  hav-e  not  common  stock. 

hdv  the  Toronto  Paper  .lanu-  indicated  w'hat  recommendations  The  change  in  the  situation  as  be- 

The  ma^gement  of  .sanaw  xh  Bav  facturing  <  ompany,.  have  three  mod-  orally  are  it  is  taken  for  granted  that  tween  a  reducGon  in  bond  interest 
niher  *  Development  tompanv  ^rn  paper  mills  located  at  (.ornwall.  .u.  =ia..rman  will  he  a.skert  tn  ..^n-land  the  new  charge  for  preferred 


Statc.s.  The  company  also  has  t  wo  planning  to  pul  ail  their  pre^'cHt  Allow  ing  for  only  the  amount  of ' 

mills  at  (.eorgetovvm  one  at  Milie  pi^ns  into  operation  by  that  Lto.  in  the  preferred  dividend  actually  paid  oper.  K.xp..: 

Roches,  and  one  at  Thorold.  Ont.  The  economy  Uius  brought  during  the  year  there  remained  avail-  j 


Tiniher  &  Development  Company  papm- 
claim,  in  reference  to  a  criticism  in  ont.,  I'ra 
la-ri  week’s  issue  that  their  estimate  y„p 


jf  profits  was  "exaggerated  ,  that  rpcjiy  served  by  railways  and  have 


they  are  confident  they  can  demon-  combined  daily  capacity  of  some 
s4i-a1e  that  $25  a  ooiM  is  a  fair  e.stini-  ein.dOii  pounds  of  paper.  There  U 
ate.  The  pro.-pectiis  referred  to.  ^  sulphite  mill  at  Corn- 

when  finally  issued  to  the  public.  sawmills  and  an 

will  contain  the  names  o[  the  dire.  - 

tors  and  mu.  i  nrcsne'-tii^  producing  bond,  writing,  book,  and 

lhan  aupearffl  on  thp  prcppectus  •  , 

hnn.ied  to  The  Financial  Times.  f a 

In  thp  meantimp  it  is  only  fair  n  filkd  boaids 


11-  ‘J"*'”  ' ^uiis  oPMaPR  commipsioners  havp  not  common  stock, 

lung  the  Toronto  Papei  .lanu-  indicatpd  u'hat  reconini€n<la,tion'?i  The  rhanse  in  the  situaiion  as  be¬ 
ing  <  ompan>„  haAe  three  mod-  yraily  are  it  is  taken  for  jcranled  that  .tween  a  reducMon  in  bond  interest 
par  mills  located  at  (.omwall,  alderman  will  be  asked  to  con- 'and  the  new  rharRo  for  preferred 
(  rabtree  Mills  and  Beauhar-  broad  principles  of  ra- :  dividends  \h  summed  up  iu  the  report 

j^i!  milip  are  dl-  rhnnsres  that  are  calculated  to  ;  In  the  following:  words: 

served  by  railways  and  have  expenditure  and  brinir  in  morel  “The  new  financing:  reduces  in- 
bined  daily  rapacity  of  some  re^-enu'"  !tcre3;t  and  Funking:  fund  charges  by 


Net  -»rn  ..  . 

4  mr.nthF— 


I  Gross  »8Tr  .  . 
lUpcr.  pxp... 


1021 

1023 

*02.740 

$*2,923 

32.121 

36,013 

$54. s:* 

$16,910 

'?24 

1923 

4LAR,4n.4  rOW>lR  CO. 


I  "The  new  financing  reduces  in- 1  .Tsnnary— 
!tcrest  and  ssnking  fund  charges  by  'Gross  ..  ., 
*$118,500,  from  $258,250  to  $149,760.  |  N>‘„ 

I  "Reducro  .New  York  funds  payable  jorufs 
■  annually  from  aiiout  $200,900  to  $78,-  Nst . 


More  <  onsolidaMnn*.  *$118,500,  from  $258,250  to  $149,760. 

It  ha.s  been  indicated  by  Mayor  |  “Reduces  .New  5  ork  funds  payable 
’VYebster  that  the  Comm  ssioners  areifnnuaily  from  aiiout  $2OO.900  to  $78,- 


^■-‘>.=trr  that  the  Comm  ssionero  are  annually  from  about  $2OO.900  to  $78. 
,  K  V  /I  considering  several  more  coiitoiida- !  ^‘'9.  a  reduftion  of  $LI..)00. 

producing  bond  writing,  book  and  ,if.partiiients.  lilsiab-  *  "Redures  outslandiiig  bonds  fron 

coated  PMxrs  he  company  producos  |  .ippartments  may  ix  wipe<l  out  I  J2.925,99f.  t,o  .*2,o80.,500.  a  reductioi 

bris  ol  and  filled  boards  as  well  as  propo.sals 'of  $S14..'09.’’ 


fS.nS7,«8I 

:t,G87.n6.'? 


$5.12.14.* 
22S.342  I 


*.'i. *50,20.') 
:'.7t;o.)7i 


late  that  the  criticism  referred  only  blotting  paper  and  deckle  edge  paper.  .  present  administration 


to  e.stlruated  profits  and  in  no  sense  : 
touched  upon  the  vaJue  of  the  real  , 


.Adequate  Tiniher  Limits. 


"Reduces  outslandiiig  bonds  from'  ri  dmc  8i:n\n>:. 

$2,925,999  T,o  .*2, 080.,500.  a  '  reduction  |  12  u,  Dsc.  .71- 

of  •  r;r4NH,g,.  . . 

It  ifi  iioU'fl  in  tlic  report  that  the  N't . 

n>-icxn/>lo1  rxi/ir'Fiiitn  Wilis  Tiot  r*nmTi1<i+_  i  Net  inr*om^ . .  ••  .. 


Ta,„«.d  3S0.000<H» 

LfNx:  PurrhiArd  for  Sinking  Fund  .  II. $00  00 

6','  Gentral  md  Mnrlftle  (lAld  BAfid*  due  |9$L 

Auth^riird  Ittur  3.000,000.00 

pAurd  and  Depu^itfd  aa  lollafvral  (or  OMiwa  1  itfhl  llrai  A  Pfiorr 

(  o  ,  I  rd.  Rffundint  Mort^M*  snd  (iftiloleral  Truat  Bf>nd4 

In  ihf  handa  of  ihc  Public  . . . . 

C.orffiYt: 

Bilia  and  Acenunta  Pavablf 

Trade  I6l..349.9f. 

Sundry  . .1M19.93 

Dividend  Nn.  I  on  Pre farred  SYork  (or  three  months  to  doto  favable  lit  fan. 
1924 

Dividend  No.  13  C.  on  (.ommon  Slock  (oi  three  months  to  dste  psrable  1st 
Jao  1924  . 

Total  to  the  Public  . . . 

Cooital: 

Ottawa  Jjfht  Heat  &  Power  Co.  Ltd-  634%  CumoUtire  Preferred . 

Common  noind  shores  of  The  Ottawt  Electric  Co.  and  The  Ottawa  Gat  Co. 
eschanded  for  shares  of  Ottawa  Lidht  Heat  it  Poner  Co  Ltd.  . 

In  the  handa  of  the  Public  ..*• 

Stock,  heind  shares  of  The  Ottawa  Electric  C#.  held  h.v  Ottawa  Li|ht  Heat 
k  Power  Co.  Ltd . . . 


ReserToa: 

Generol  Reserve  . 

Keseree  for  Demeciation 
Rraerre  for  Bad  and  DoubtFul  Debis 

Profit  and  Lo8s  Account  . 


$2.500  01  276.244  S3 

2.-356.744  5S 

1.500,000.00 
3.500.000.00 
5,000.000  00 
1.500,000.00 
6.500,000.00 

9»0,557..34 

146,796.5.5  7.6.37,383.89 


bpl)>ve^l  that  in  several  instanres  ,  Hnanrial  piotrram  not  complet- i 


Both  of  lhe.se  companies  are  well  considerable  sav  ngs  will  Iv*  effect- |ed  until  October  and  the  benefit.s  are 


assets  of  ih"  company,  its  tiiuber  with  pulpwood.  the  Howard  ed. 

holdings,  which.  we  are  as.sure  1, 1  cjpjtjj  holdings  being  estimated  to*  The  tentsGve  estimates,  as  submit- 
werc  acquired  at  an  unusually  lo"':contain  over  500.999  corJs  of  pulp- 1  ted  Ixfore  th"  municipal  election, 
cost  and  are  free  frem  the  'isual  while  Provincial  P.iper  al.no  vvill.  it  is  said,  be  pared  down  con- 

sTiimnage  dues  and  other  heavy  e'ri®'-  exten.sive  limits,  and  in  1920  siderably,  and  the  heads  of  depart- 

ce' c' ordinary  leasehold  limits.  Full  acquired  from  the  Ontario  Gov ern- :  meuts  have  had  warning  that  they 


The  tentative  estimates,  as  submit- ;  year  under  review. 


therefore  not  fully  apparent  in  the  rjfc^mb»r. 
year  under  review.  ’’ 

- - - - - -  12  month.'. 

-  ,  J  -  ,  Grose .  .  .  . 

Irak  lie  war  on  fake  advertising  and  Net 
on  advertising  which  does  not  give  '  ’  - 

ih'=  correct  idea  respecting  the  goods  OfTni  111 
or  scrvlce.s  advertLeed.  For  instance,  j  \  I  rHLIn 


ordinary  leasehold  limits.  Full 


»"  I"  l-30C;n»..y  tton  they  .,p.o,.d  Tb..,  c- rLara.d 

wfn  hnon'n’in  the  Uni'hef'hii'elness  earriee  S  per  cent.  i>er  epDuiM  dpi- 1  It  is  now  prtte.liral ly  certain  tbat, 

ainui-  tvh-m  are  the  folloninjc  — tihnd  and  is  eumulative  panicipatins  iward  wiil  i-edute  thcj 

amo.i,  vvn-m  aie  me  luuovMiig.  _ ,,r.n  _ .1 _  ;  oresent  n\- •>  /.ontiaprable 


oiiTo  iiKo  ms. 

r.  1922 

. Jll.l.finu 

..  ..  ..  11,6*4 


.*,'>92.990  ' 
S’/.'*.*' 
46,M2  ; 
.90,0*4  I 

I 

ISl'."! 

$1  17,229  i‘ 


Certifled  Correct; 

S.  FEE,  Auditors 


N'et^  ..  . .  11,6*4  57.69  !  agencies  are  increasing  at 

GroL™''"'.'’‘‘'T.  ,  »i. 922.6.*:!  $1  .92 1 . 1 *9  i  ''’'  c  Substantial  im- 

Nct  .  .  621.6.96  119.1*7  provemerits  hare  also  been  made  in 

—  —  - -  the  rompany’.s  own  as.acta 

Ajrni  IMP  TDIIPTC  PflDD  I/nme  John.ron,  iho  Regina  man- 
o  I  tltLIrlU  I  nUO  i  O  uUtll  .  |  ‘'•"'‘G  presented  a  very  graphic  report 

GROWTH  IN  EARNINGS' ---'S' 


tors  wi;i  includs  number  of  men  .  i '‘“it  ic  ®  private  sale.  As,  '^  *  ada  and  emplia.sized  the  fact  that 

well  known  in  the  timber  business,  carries  8  pei  cent,  ixr  annum  divI- .  — .-lo'/yn  iLyl..'  in  \a  tho-  ■“  'on  as  the  bouse  Is  cleared  out  it  la;  !  there  i.s  a  growing  prosperity  in  the 

among  whem  are  the  following;—  '^"'1  's  cumulative  ParT^'cipatlng  ,  rev is.onboaru  will  reduce  '“M  refurn  phed  and  m  continued.  0th- j  (From  the  Toronto  Kurewi  nf  1 /Te  1  tvest  through  a  realization  that  a 

Senator  Rufus  H.  Pope,  who  will  be  ""b  u  Par  value  of  $100  per  share.  ;  nt  ®  ^onsiderao  e ,  furniture  on  sim-  Financial  TlmcH.)  (wheat  crop  is  not  a  .sufficiently  de- 

president  of  the  Gompany;  also  Da-  <omnion  slock  i.s  also  of  $100  par.  j  P'"'?'"!-'  ,  '  tha  '  A"  Prevent  frau-l  Toronto.— At  the  annual  meetin.g  oil  pendable  source  of  revenue  and  far- 

vid  A.  S.’ott  and  Hon.  W.  H.  Sharpe.  The  preferred  participates  equally;  budget  lor  the  year  on  a  dilferont  ‘"'•jaujent  advertising  has  leen  drafted.  •  shareholders  of  The  Sterling  Trusts  |  farmers  are  now  going  in  for 

- - - -  with  the  common  in  dividends  up  to  *  *'*•  .J--"*.  T  paring  of  expenditure!,,  being  sent  out  to  the  members  Corporation,  Toronto,  the  coinjiany’s  |  diversified  farming.  Quoting  a  west- 

»  M  ■  .  ..mi _ M.  iten  per  cent.  It  carries  no  voting  '  '-^P^Tments  were  cons  (- ij,  board,  and  If  endorsed  will  lx  progre.ss  during  the  year  •was  re-  grn  Ifigislator,  .Mr.  Johnson  stated: 


Senator  Rufus  H.  Pope,  who  will  be  n  P^*"  '"^lue  of  $100  per  share 

president  of  the  Gompany;  also  Da-  <  ommon  slock  i.s  also  of  $100  par. 


Inves'tors  read 

(Ehf  y^nancml  Omes 


■arricp  no  voting;  '  "  of  the  board,  and  If  will  l>e  progress  during  the  year  was  re-  ern  Ifigislator.  .Mr.  .Johnson  staled: 

e  event  that  the  ^  ^  ro?k  bottom  i)as;s.  33iii  to  the  Federal  (Jovernment  in  viewed  by  the  managing  director,  whb  “Vou  cannot  have  a  successful  farm- 

four  consecutive  i  t  j  hope  of  getting  if  added  to  the  j)ointe;l  out  that  the  statement  sub-  :ng  coramvinlty  built  on  cowless,  sovv- 


,tpn  per  cent.  It  carries  no  voting  '  departments  were  co  is'"- 

'power  except  in  the  event  that  the  ^  *  rock  bottom  l)as;s.  will  e 

icompanv  passes  four  consecutive  i  „  .,,,-14.: 

quarterly  dividends  in  which  event*  The  t  algary  Board  of  Trade  le 

It  vvill  have  equal  voting  jvower  with  [  - - - 

ithe  common.  Provincial  Paper  pre-  p^r  annum  It  also  has  no  voting 
.ferred  is  cumuiaiive  as  to  dividends. ;  p„,.prf5  until  dividends  are  'in  ar- 
vvhich  arc  at  the  rate  of  7  per  cent.  |  rears. 


THE  DOMINION 'LIFE 
ASSURANCE  CO. 

WATERLOO  -  -  ONT- 

Are  dtiubiing  their  office 
floor-space  with  a  fire¬ 
proof  extension. 

HERBERT  HORNER 

ARCHITECT 

73  King  Street  W.  Toronto 


The  t’a’gary  Board  of  Trade  is  C  riminal  Code.  Some  years  ago  there  mitted  did  ikA  really  reflect  the  large  sheepless  farms.”  An  indica-  ■  '  ■  .  mi  .  .  ni. 

- - - was  ail  Ad  Club  in  Palgary,  which  volume  of  liiisiness  carr'ed  on  by  the  rion  of  the  Improvement  made  in  this  voted  to  the  growing  of  sllaee,  s'joF 

Tf  'isn  has  no  voting  rendered  good  service  along  the  1  nee  frorporation.  .Mr.  Bauekham  quoted  direotlon  is  shown  In  the  report  of  as  corn  and  sunflowers,  amounted  tc 

were  until  dividends  are  *jn  al-  'uriicatefi.  but  this  is  rot  now  in  ex-  figures  in  comparison  .showing  that  .^be  .Saskatchewan  .Vgricultural  Dc-  4.999  acres,  while  In  1923  this  crov; 

s  un  1  a  istence.  the  company's  earnings  from  estates,!  partincnt.  In  1929  the  acreage  iV-  had  Increased  to  85.0<K»  acres. 


IE  FINANCiAI.  TIME-  MONTREAL,  MARCH  1,  1924. 


INSURANCE 

We  act  as  General  and  Local  A<ients  for  all 
lines  of  Insurance,  and  have  a  complete  and 
modern  Insurance  organization. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL, FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


GALLOWAY  CLEARY  &  CO, 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipes;  Grain  Exchange 

.  (  New  York,  Chicago 

Direct  Private  Wires  ^  [viontreal  and  Winnipeg 


Financial  A.ctivitics  in  Western  Canada 

IMPROll 

WEST  KOOTENAY i  h"  .s  jFARM  CRED 
POWER  COMPANY'  ^GROWS  IN  W 


1  (  I.DM  IH;AI; 

FOBS  41,1'.  Ill 

1  (H  HIMHHl  4111)  FI.KV.UI’OR.  ^ 

VHiKonvf'i 

A  deal  has  lieen  |  J 

concluded  "iH 

the  Hartxir  Board  ■ 

l>v  whicli  thi 

inc(uii))leled  4\'ood-  !  ^ 

ward  gra  n  < !'' 

valor  will  be  taken 

0-. nr  ii;.  th«’  tic 

•i.  !i  Or’ontat  f.ra.n  ^ 

Kl.'Vi'tor  (’oiii)i 

my,  the  iitcoritora-  , 

toi's  of  which 

1C  Hr.  Riitlicrford. 

foniu-i' 

of  .AllK'rta;  Col.  .1.  [y 

K.  ( '()(  n  vva  11. 

'rank  Walker  and 

Mavor  K.  I"('‘ 

■h'ord,  all  of  Kd- 

n:onlo:i,  ami  i 

Ion.  .\Jr.  Tobiii,  a 

iiieiiilx  r  i;f 

Alljerta  House. 

- - - -  1 

OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIPKC 


Westman  Chambers  Ground  Floor) 


REGINA 


LAKE  OF  IHE  WOODsillING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAI'ACn  V  JJ.70<>  UAUHKl.S 
rrr.iden’-  •  i<  ■  PrcuiUmf- 

1  HANK  S.  MUtillLN,  » 11.  .  Ill  irillSON 

Directors: 

Geo.  V.  llastiiiKs,  Abner  Kingman,  15.  M.  Ilnlinntjne,  .1.  K.  L.  Kosh, 
Tuiierede  Illenvenii,  II.  W.  lleford,  W.  li.  Allan. 

Sir  l.oiner  Ooiiin,  K.C. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Productiori. 

WE  HAVE  I,<H  All  l)  I’l.AM  lO  THE  VAI.HE  OJ 

<l.'>,00(l.n0lhJS  'IHE  EAST  TWO  YEARS  UNDER  THE  J-  T 

•'^AIIOVE  IDEA!  CONDITIONS.  B  I  | 

WE  CAN  DO  IT  r  OR  '“T  V.7 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  UuiUiing  -  MONTREAL 


Rebuilding  of  Two  Hydro-Power 
^  Units  Will  Double  Present 
Output  of  30,000  Horsepower 
From  Bonnington  Falls  by 
1925 — Additional  Power  For 
“Smelters”  and  Others, 


j  N’el.son.  B.C.— Hydi  o-olertrir  eon- i 
isiniction  work  is  now  in  jirogres-s  on 

ja  larfip  sealp  by  the  We.st,  Kootenay  '  B  £  g  ^  ^  R  I  AlAf 

Power  *£  Light  Coinpanv  at  Honning-  v|  ^  I|mI| 

Ion  i'alls,  where  the  eonipany  has  a  wUslUyO-V  WllWBf 
foree  of  ne-arly  200  men  eiigagcti  in  asbmip%s  iim 

the  rehuiUUng  of  both  .\o.  1  luirl  .N’o.  Lnin  ||Q 

2  power  plant.s.  The  work  is  being  j  H||l  « j  i J  [  I  11  ^ 

rushed  with  all  possible  siieed  in  or-  Baww 

,der  to  take  advantage  of  tlie  pre,-- 
cut  low  water  iKodod,  and  ilie  men  Report,  Although  Covering 
are  working  both  day  and  night  1922,  Reveals  Progress  Made 
Shills.  An  rxpnidilure  rnliinal.od  at  ij  r”  cj,^  j  r\ 

nearly  .tlOO.ooo  is  being  made  on  the  —How  Frances  Stand— De- 

ichuilding  and  enlarging  of  tlie  eom-  benture  Debt  Decreases  — 
pany's  two  power  plonts.  Larger  Number  of  Grants  Re- 

'  New  I’ower  I  nil.  corded,  and  Readjustment  of 

Hrside.s  the  improvements  lining  Basis. 

made  to  the  exi.sting  No.  2  plant,  a  _ 

second  unit  is  now'  being  installed  (Iimiii  the  tt  i'inu  Itiirean  of  The 


1922,  Reveals  Progress  Made 
— How  Fiirances  Stand — De¬ 
benture  Debt  Decreases  — 
Larger  Number  of  Grants  Re¬ 
corded,  and  Readjustment  of 
Basis. 


at  Hie  lower  falls  on  the  .site  of  the 
old  .\o.  1  plant.  No.  2  plant  i.s  lo- 


I'liKineial  I'iities.) 

Ilegina.  Sasi;.  Tlie  aiinnal  vei)ort 


rated  opposite  the  city  of  .\el.snn  of  the  Depai  1 'iioni  of  Ivlncalion  for 


mnniripal  powci’  plant  on  Hie  upper 


year  I'i22  has  just  txen  tendered 


This  new  plant  will  prartlral-  |  to  Ifon.  S.  .J.  Haiia.  Mint;  tier  of  fvdu- 


l.v  duplicate  No.  2.  thus  doubling  the 
present  power  output  of  Hie  eoni¬ 
pany.  which  Is  .'JO.OOO  horsepower. 


eation.  by  A.  If  Ihill.  Drpiifv  .Minis¬ 
ter.  and  stalls  that  during  the  pe¬ 
riod  under  revi'’w,  there  were  in  e\- 


necessitafes  so  much  work  istonee  In  H  ihkaiehewati  (",11  sehool 


DONIIIflON  BRIDGE  CO. 

i  LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 

ERECTORS  OF  STEEL  STRUCTURES 

I 

i  HE.ll)  OFFfl  E  AND  WOKKS:  nRANni  OFFIFE  AND  IVOHKS: 

I  Earhiiie  Locks,  I’.Q.  Toronto,  Ottawii, 

•  F.O.  -Vildress,  .Montreal,  I’.Q.  and  Winnipeg. 

i 

I  Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Itegiua, 

I  Edmonton,  taneoiiver. 


GALVANIZING 

HOT  PROCESS 

I  il'l.t  .tears'  experienci-  in  naltHitizing  of  all  l{iiHls--iroii  nnil 
steel  eastings,  ehain,  arehiteetiiriil  amt  marine  work,  general 
ensfoins  galttMiixing  —  is  yonr  gnaranits-  of  satisfaefion. 
I'ernis  on  a|)plientlon. 

1.S7  .Dtdisle  Mreel,  Mont  real. 

Hrui.chfs  in  Principal  Citic- 


-Jht-  Seat  ^  „ 

mS.li'  COAL_ 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


OFFICES  TO  LET 
New  Birks  Building 

Phillips  Square 

Best  Uptown  Location  Reasonable  Rentals 

Apply,  Room  201,  BIRKS  BUILDING 
Uptown  8000,  Local  43  or  55 


<ibo\('  and  l)elow  the  falls  that  it 
cannot  possibly  he  finished  in  one 
sca.son.  hut  the  company  hopes  to 
liavo  it  all  completed  hv  the  i-nd  of 
i;)25. 

The  new  |»l,nnt  will  embody  all  the 
late.st  improvemenis  in  design,  and 
'will  eotn!)are  faxorably  wilh  similar 
plants  in  any  loealify. 

rernianent  SIrnefnre. 

'  .\lMDe  the  upper  fnll.s  the  old- 
fashioned  sfniefure  on  top  of  the 
‘  X"’  dam  is  being  replaced  by  a  per¬ 
manent  sliiiefure  Ht*if  Is,  the  log 
Crib  dam  is  being  raised  four  feet. 


falls  that  it  uistriets,  int'lM(iiu,g  :!'i  large  or  coii- 
hed  in  one  solidaterl  sehool  dlsfrirU'.  of  nheli 
ly  hopes  to  4.210  reported  schools  in  operation 
the  I'lid  of  ot>‘l  S8  were  conveying  their  pupils 
to  neighboring  rrhools. 

ibody  all  the  "'I'he  roeeipis  of  all  nlemrutar.v 
design,  and  s.  luiok-  are  slujwn  a.s  .■»  H,.',27,7:(ti  and 
wilh  similar  o.xpendii.ure.s  as  .« 1  1,211  .'ihh ;  the 
las'-ets  of  all  eleinenlarr  srhofds  at 
Hie  end  of  the  rear  amounted  to 
?"8,7.'j7,7 |o  aiul  the  lialiiliiles  to  .?I2.- 
ll.s  the  old-  i7(,7t;,i_  leay  ng  an  excess  of  a.^sets 
top  of  the  ovtsr  liabilities  of  over  fifteen  and  a 
ed  by  a  per-  half  million  dollars. 

Is,  the  log  '  ■•f)elK*nturt>  issues  for  1022  .sli  iwed 
'd  four  feet,  a  sutisluntial  deerea.se,  the  amount 


Ibis  part  of  the  work  is  raiudl.v  of  d'^lrentiirrs  registered  in  1021  be- 
nearing  compleHoii.  and  will  be  fiii.  nig  :S1,75fi,!i8l  for  2'H  dlstricl.s  and  in 
ished  before  high  water  lott  an  end  i:i22  Sr,n,7r:!  for  181  districEs. 


to  its  pos.sihility. 

1'nrehn.v  and  'liill  Iface. 

,  .V  new  forebay  is  being  cm  a \  ate 
just  above  the  lower  fall.s,  as  well  a 
mT  failraee  below  them  .Mre.-ul 
mueb  progress  lias  been  m.ide  ei 
this  work 


The  old  power  |i1nnt  h, vs  been  prae-  reeeiviiig  grants  as  rrintimiation 
tieall.v  all  removed  by  now.  with  the  -atiools  for  Hie  past  five  years  as 
exception  of  a  porljon  of  the  old  follows;  21;  jOlO,  SI;  ID20.  HI; 

lienstoeks.  1021,  l<i7;  J022.  107.  "The  great  in- 

Eiilargiiig  Hie  (  h-tniiel.  erea.se  hetwisui  I92u  and  1021."  says 

—  The  high-water  channel  still  low er  , -'If.  Half,  "is  accounted  for  l>y  the 
=  down  the  river  is  being  (mlarged,  in  feet,  that  Legl.s-lative  .Assembly  n 

7  order  to  improvo  the  getaway.  This  ’  he  Sthrj'd  (irants  .\et  of  1020,  in- 
I  (Uilargement  will  mean  also  that  the' <•  eiiaed  the  spetial  grant  for  eou- 
L  water  level  at  high  water  will  not  timiatlon  sehmils  from  ■'t1..70  to  52  per 
i ,  rise  iindoly,  below  the  falls,  and  so  teaching  da.v,  thus  making  If  possible 
■dlniiiiisb  Hie  effective  bead  above,  ”  continuation  school  to  earn  a 

ji  I’ower  For  “.Smellers"  her  day  for  ttio 

,  The  powH^r  generated  by  the  com- -  " 

I  ipany  operates  the  plants  of  the  Con- 1 '>n  ” 

I  soHdated  Mining  &  Smelting  Com- 1 

,  I'pany  at  Trail,  and  its  mines  at  Uoss-  U/IMkllDCR  PA  ID 
j  land,  and  tights  both  those  cities  and  Illilllil  LU  I  Hill 
j  thers  In  the  Kootenay.  It  also  oper-  m  m  iki 

I  ates  the  Copiior  .xioiintaln  projierty  VLLMV  RErDTAlN 

j  near  Princeton,  wheii  Hie  latter  is  wLLlflw  vLlllHlll 

,  working.  _ _ 

The  immediate  use  of  the  new  ,-,1111  Ik*  Winnipeg  Itiireaii  of  The 
power  to  be  developed  will  be  to  Fimuidul  Times.) 

operate  increased  eapaeity  at  Hie  ..  ..  ,,  . 

Trail  plants  W  nnlpe.g.  With  iiracHcally  all  of 

_ 1  ..  _ _  the  preliminaries  settled  the  rival 

'ho  Winnipeg  exhibition  now 
|Uu||  lI  LwA  I  looni.s  up  :is  almost  a  certainty.  A 

i'  I  fflU  LLbWHI  wflO  inoney  liy-!aw  calling  for  the  e.xpen- 

iliiiiri'  of  .fT.jd.hUn  is  expected  to  he 
Flln  nflVAl  r*|T  V '  ' *’•'  ‘''’X’ixeil  in  .March. 

I  Wll  liw  I  rlL  vie  I  afi'r  vviiich  the  ratepayers  w'lll  be 
_  ai-kcd  .11  a  refereiulnm  to  give  their 

New  Westmin.s.ter.-Definie  a'^.sur-  '''»'')r.-ement  to  the  project.  Public 
ance  that  private  interests  will  erect.  n  to  be  strongly  in 

i  at  least,  two  .grain  terminal  elevators  ’he  sohenie. 

on  the  Fraser  River  vvithin  tlie  next  '’t’aiitiful  Utver  Park  propeif.v, 

few  months,  were  g'iveii  otTl  bv  C  \  '’"”i‘d  b.v  Hie  Wlnniiicg  Klecti ic  Hail- 

Kiddell,  president  of  the  .\W  West-  w'hich  has  been 

minster  Board  of  Trade.  selected  lij  the  nuijoiitv  of  the  la.e- 

.\Ir.  Riddell  stated  that  iiegotia-  ','1'' last  civic,  elections, 
lions  are  fieing  carr.'ed  on  with  two  ,  '  ''.ill  be  availa.ile  on  a  long  teriu 
eumptinies.  and  they  have  reaclied  :i-e  on  highly  favorable  ciinditlons. 
the  sia.ge  when  if  is  possible  to  an-  1  he  last  exhibition  hehl  here  was 
noiince  that  they  wilt  be  coiKihuled  '''l  u  tiKr*-  which  ycai  the  pro.iect 

satisfactorily  to  the  cH.v.  When  a.sk-  '  <no|:<i>r'il  because  it  was  not  a  li¬ 
ed  as  to  the  names  of  the  concerns,  " siiecess  from  the  entcitaln- 
Hic  president  would  not.  divulge  them  oJ  jlcv.'.  It  was  well  pa- 

l.iit  stated  that  one  wms  capitalized  at  and  during  the  t  me  It  was 

.52,000;000.  principally  backed  by  Old  h'-Katre.-^s  busitu>ss  In  Hie  cdy 
Countrv  financial  men.  nnprovemont. 

Strength  .s  given  to  the  announce-  <  ons, derations  how  ever,  I 

ment  by  the  x-isit  of  0.  D.  Howe,  the 

wpH  liiiown  grain  elevator  consulting  eoinicil  of  lliat  > eai . 
engineer,  of  Port  Aitlnir,  who  Is  in-  tS'iiee  that  tune  W  iiuipeg  las 

speeting  the  Fraser  River  for  the  'he  Brandon  exhil.ut;on 

i;,;rpose  of  .securing  a  favorable  site  ' 

for  the  ereK'tion  of  a  terminal  eleva-  roronto.  hlle  s  no 

for.  It  is  uiider.stood  that  Mr.  Howe  admittcxl  there  is  an  elenien 

Is  acting  for  one  of  the  private  (mm-  Inimilialiun  behind  he  present 
paules  in  aucstioii.  -^cheme  here  to  rev- ve  the  sitnimer 

:  _ _ 2 _ _ _  ('ommercia-1  Winnipeg  is  dls- 

airiif  nail  nnan  Hmily  jealous  over  the  success  of 

NEW  RAILnOAD  •’h'',  particularly  as  it  is 

ni  Winnipeg  offers  many 

CONNECTION  PLANNED  allurtMiieuts  to  the  average 

^  UUIMIlbUllllll  ILnnilLU  XV, .sieniof  than  does  Brandon.  The  1 

.  - -  I  rpvwu'H  i.s  that  Winnipeg  ?  .going  to 

I  (From  the  Mlniitpeg  Uurenn  of  Tlit'  luu,^  its^  „wn  fair,  which  will  1h'  a 
1  Fliiauc.lal  Times.)  ,.,.al  aitraeYion  in  keeping  with  Hie. 

I  Winnipeg.-  Railway  men  here  are  .lioniiv  of  the  city. 

•'  keep  ng  a  close  watch  on  develop-  -nip  maded  highway  to  Iviiicrson 
ments  in  connection  witii  the  jivo-  „n  the  internaPonal  iioundary  w  11  ■ 

,  Jected  Red  River  Valley  Railroad,  also  l>e  completed  fills  year.  The 
which,  if  constructed.  Is  expected  to  i>-,so|,  jp  expected  to  bi-ing  a  great  in¬ 
form  another  connecting  link  be- '  c.C'ase  in  the  aiitoiiiobile  traffic  from 
I  tween  Winnipeg  and  the  rnitrd  the  .south.  One  of  the  chief  lioosters 
,  State.s.  f,,,.  projivct  has  been  Col.  R.  H. 

The  sale  of  stock  for  the  -levv  pro-  Wc!);).  manager  of  the  Marlborough' 

[  I  jeet  Wii.s  authorized  recently  by  ibe.  Hotel,  and  formerly  manager  of  the! 
.North  Dakota  liegislature.  Then  is  i  W  iml.sor  Jlotel  in  Montreal.  A  man  ^ 
Mo  he  a  $500, (H)0  issue  with  share.M  of  vision  and  initiative.  Col.  Webb  ^ 
hav.ng  a  iwr  value  of  $100  each.  'has  been  a  real  booster  since  com- 1 
1  One  theory  has  been  tliat  the  I’lt'-  ing  to  the  city,  and  he  is  regarded  as! 
j  cagx).  Milwaukee  &  St.  Paul  is  behind  a  distinct  acquisition  to  the  ranks  of 
iihe  projected  line,  but,  if  so.  Hie  so- |  Wliinliieg's  business  leaders.  ' 

'  cret  is  being  carefully  guarded  - ; 

!s.ibly  with  the  object  of  p.vvnuiag,  Vancouver.-  Co-operative  market- i 
j  "hold-ii.ps’  by  ow  ners  of  right-of-way  ii'jj  sinall  fruits  grx^wn  around' 
j  land.  I  Vancouver  and  on  Vancouver  Island.' 

I  Present  pl.ans  embrace  tl-e  ron-  very  Uir.gely  for  the  Prair  e  trade,  is  i 
struction  of  a  single  track  fiviu  1  ar- |  birving  a  very  hal'd  time  to  make  I 
g.i.  N.D..  to  Grand  Forks.  The  orig-  i-oadway,  and  part  of  the  scheme  may  i 
Inal-  plan,  however,  named  W  iur ,peg  |  be  abandoned  if  c-inditions  do  not, 
as  the  lilt  mate  terminal.  I  nintewoiiv  tmnmve  . 


tirnnts  \nanled. 

’'The,  total  amount  paid  ;n  grants 
\(avatrd  to  clcmcuiai’.'  and  .secondarv  school.s 
■  well  as  vv.is  .5 1 .7(18.1 12.  and  in  addition  to  the 
.Mroaily  ■  r  Tie.aHoii  gi.ints  5221,931  was  paid  in 
n.ide  on  I  iK’clal  grant.s." 

I  .A  table  gi  VI'S  Hip  number  of  schools 


tii’all.v  all  iPmovrd  by  now.  with  th 
exception  of  a  poilion  of  the  oh 
lipiistock.s. 

Fiilarging  Hie  t  h.iniiel. 


WINNIPEG  FAIR 
SEEMS  CERTAIN 


Encouraging  Nature  —  Pros 
pective  Loss  Estimate  Chillin.: 
to  Ardour — Public  Funds  En 
I  dangered  by  Such  Projects 
'  Business  Men  Claim. 

jttnim  Hie  tViiiiiipeg  Bureau  of  Tie 
FliiHiieial  Times.) 

'  Winnipeg,  .Manitoba’s  experienc 
in  the  vva.v  of  farm  credits  extend?, 
by  governniciit  agenr'es  will  .prov  d 
the  object  lesson  needexi  to  date, 
other  t.'anadian  provlnee.s  from  eni 
harking  on  similar  enterprises,  in  the 
opinion  of  business  men  here.  The 
ixccnt  pionotiiiceniert  In  the  f/eg*.- 
lalui-e  by  Ifon.  F.  M.  B-lack,  provin¬ 
cial  treasurer,  that  the  loss  to  the 
jjubl'c  as  a  result  of  the  rural  credit 
scheme  will  not  be  less  than  a  quar¬ 
ter  of  a  million  dollar.*  has  had  a 
chilling  effect  upon  those  who  were 
,  foriueiiy  strong  advocates  of  the 
scheme. 

All  tixpen'Jie  Exp«”lmpnt. 

The  .Manitoba  Farm  I.oans  As.so- 
clation  which  has  been  re  pen  ted  ly  at¬ 
tacked  as  an  nnsound  method  of  fl- 
I  Dancing  looms  up  as  another  project 
which  is  going  to  ultimately  cost  the 
:  puM  c  some  money.  While  In  the 
last  report  ,a  balance  to  the  credit  of 
profit  and  los.s  of  $148,945.02  Is 
shown,  the  overd'ue  payments  of 
principal  and  interest  were  shown  as 
5391.499.81.  Much  of  this,  it  is  ad¬ 
mitted,  will  never  be  collected. 

Plan  Alwndeiied. 

The  Winkler  row  scheme  upon 
which  .so  much  was  wiitten  in  the 
earlier  years  of  the  .Norris  Govern¬ 
ment  has  bad  to  lie  abandoned.  17vpn 
Hie  Brarken  adm'ni.stration.  with  its 
pronounced  agrarian  sympathies, 
could  .sec  little  virtue  in  this  enter¬ 
prise, 

Piihlic  Opiniiiii  Keen. 

The  general  disabilities  which' 
schemes  display  is  hav  n,i  its  effect  i 
on  all  of  the  we.stern  provincio.l  gov-; 
erninents,  and  public  opinion  is  r^t . 
likely  to  sanction  any  more  projects; 
of  this  kind.  Only  one  rural  credit  j 
society  was  formed  in  Manitoba  last  | 
year,  and  there  has  been  absence  of' 
any  cfforl.s  to  promote  addit  onalor-i 
ganizatjotis  of  this  kind.  Tlie.v  do  not 
I  fit  ill  now  w  ith  the  general  conoep- ! 
tinns  of  econoiii.v  ^ 

Vgatiisf  “Traiisniissioiis.’’  j 

While  the  rust  blight  which  Man1-| 
tolia  e.xperiencerl  last  year  and  the  j 
'present  ileprcssed  values  of  agr'cnl-, 
itural  prtKiucIs  make  the  present  pe- ; 
rioil  an  nnfa.ir  one  to  judge  these  pro- 1 
vincial  pnterprlae.s  the  general  safe-j 
tv  of  provincial  funds  Is  regarded  as  1 
'a'  vital  matter.  The  fact  that  tlics^ej 
can  he  imperilled  to  the  extent  that  j 
they  have  been  has  cast  a  very  great] 
doubt  on  the  wisdom  of  the  province 
transgressing  on  the  realms  of  finan- ; 
I  clal  conxiratlona.  ; 

international' 

WHEAT  POOLING 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 

W  holesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 

K.  11,  >V'E&B  •  ManaSer 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  ti  BONDS  .'. 

INSURANCE 


REAL  ESTATE  .’ 
.’.  VALUATIONS 


LOANS 


^  Established  1881 

BONDS.  MORTGAGES,  REAL  ESTAIE 
^  RENTAL  &  INSURANCE  BROKERS  ^ 

vX  OLDFIELD,  KIRBY  &  GARDNER // 

WINNIPEG  // 


WINNIPEG 


G.F.TULL&  COT.  Limited  {  Black  &  Armstrong 


f^urr«>t«ii<>rM  to  the  buMiness  of 
Nibiock  A  TililL  Limited 

STOCKS.  BONDS  and  GRAIN 

Calgary  -  Alberta 


Loughced.  McLaws.  Sinclair  &  Redman 

BAUHIS'rEKS  AND  BOUCITOR8 
Hon.  Sir  JaMos  Loughfed,  K.C.,  K  C.ALG. 
W.  H.  McL«n4i  A.  MacLeod  Sinclair.  K.C. 
P.  L.  RedniOvn,  LL  B.  A.  C.  MacWUlitmA. 
A.  J.  Milligan. 

Cabl»  Address:  "Loughmaa** 
Telephone  M-7i*2l. 

■  •  ClArcJVce  Dl^k.  12S  8tb  . 

YALGAKV.  ALBLBTA, 
lanud*. 


ROBERT  F.  YEOMAN 

Barrister  £?  Solicitor 
ROY  BUILDING 
IL\LIFAX  -  -  N.S. 


CONSULTING  ENGINEER 


BEAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  riace  il*Atmeo,  Mootreal 

Le  Gatpe  Beaubieo,  J.L  DuiSeli 


(Successors  to  flobioeon  A  blar-k. ) 


RBAL  ESTATF.  VALV  ATIO.N  S, 

R1::M'ALS. 


Rarm  Lands*  nnd 

Insurance 


GARRV  BLDG,,  WINMPEG 


LENT,  MACK  AY  &  MANN 

EAKklSIFRS.  SOI  ItITORS,  NOT  XRIS3.  STC 
W  .1.  W.  LcDt,K.C  Al«.  B.  Mickir.  --  ‘ 
U.D.  Mann.  .M.A  .LL.S 
rtnof  tPrifileEichanIe)  M.  lit; 

Cable  "  CStffD  .'m  o  I  Co  I 

rnbRAIN  EXCHANG!  dUILUINti 
CALGARY.  ALBERTA 


C.  D  Shepara  J.  V.  .xuttfr 

Establlehpa  1890. 

Cable  Addreas:  "Endertoii"  Wlnnlu*p 

C.  H.  Enderton  &  Company 

Real  E.ttate  Inveatmeiits,  Mortgage 
Loana,  Insurance,  Real  Katate  aua 
Pr»pertg.  V-aluatloiv,  *  ,f 

222  I’ortage  ATCifOe, 

yvinxu’Eg.  ma.mtoba. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  IS'h' 
jFarm  Lands,  Bonds, Mortgages, 
Insurance. 

Saskatoon  Saak. 


Dominion  Combing  Mills 

LIMITED 

Write  for  partlcuiart 

Dominion  Development 
Corporation  Limited 

£05-813  C.P.R.  Building 

TORONTO 

134  Jsektsa  Bldi..  1004  Traitisstfitioa 
Ottawa,  Oat.  Maatreal.  Qaa, 


v.Ms  .iroiiml  because  it  was  not  a  fi-  gambler, 

n.iiu'ia  pucces.s  from  the  entertain- 
tnenl  point  of  view.  It  wa..  well  pa-  ,nl'  , '  C 
'rm-.izrd.  and  during  the  t  me  it  was  J,™’""!  ^ 


grain-producing  countries,  will  have  m 

something  to  say  about  its  prices.  t  O-M  1-1  IH.B,  HUlSh  IS 
The  exporter  w  ill  fix  the  price,  ra- 1  (From  the  Toronto  Bureau  of  The 


(I  ruiii  Ik*  B  Jnnipeg  Itiireaii  of  riu*  Saskatoon — "Tt  is  expected  by  the  I 

riiiiuiflul  Tillies.)  t'anadlau  and  Tnited  States  leaders  _  C emulative  j 

W  iinlpcg.  With  |)racHcally  all  of  that  within  three  ye.ars  there  will  be  XIqI  Redeemable  i 

the  prelimimirles  settled  the  rival  a  pool  at  Llverixiol,  selling  the  IQ  Preferred  Shares  j  i 

of  the  Winnipeg  oxhibilioii  now  wheat  of  (  anada.  United  States,  Aus-  .  / 

looms  up  its  almost  a  certainty.  A  tralia  and  New  Zealand,  and  perhaps  ’  nAmininn  pAmllinn  Mlllc  ^  ” 

iiKiuey  by-law  calling  for  the  expen-  Argentine."  Aaron  Sapiro,  of  Chicago,  l/OmilllOn  vUlIlUlllg  ITllllb  ! 

diiiiia*  of  .$7,50,9011  is  expected  to  he  advocate  and  authority  on  the  sys- ;  LIMITED 

jvctrd  li\  the  city  council  in  .March,  tcni  of  voluntary  contract  pools,  told  write  for  partlcuiart 

:ifi'*r  vviiich  the  ratcpayer.s  w'lll  be  an  audience  of  2.000  persons  here  ]  •  •  |\  |  I 

a.-ked  ill  a  refereiulnm  to  give  their  during  a  debate  before  Saskatchewan'  OomilllOn  i/6V6l0Dm6nt  i 
(Mwlor.-e'uent  to  the  project.  Public  School  Trustees  .\ssociation.  _  *  t  °  *  I  ' 

opinion  is  known  to  be  strongly  in  m,-.  Sapiro  defended  the  co-opera-  CorDOrHtlOIl  ljmit6d  ^ 

favor  of  the  scheme.  tivp  jilan  of  marketing  as  against  the  “  ^  \ 

13ie  Iveautiful  Hiver  f’ark  propert.v , 'grain  exchange  sv.stem,  which  was  Ii05-B13  L.P.R.  Building  ! 

owned  by  the  M  liuiiiieg  Electric  Hail-  upheld  bv  Dr  Robert  Magill,  Secre-  TORONTO 

w-a>  Co.,  is  the  site  which  has  been  tary  of  Winnipeg  Grain  Exchange.!  3H! 

selected  by  the  majority  of  the  rale-  y[,.  Sapiro  said:  “You  know,  a  com-'  ***'  * '  ” ”* ‘  ** 

pa.vers  at  the  last  civic  elccHons.  miime  at  Liverpool,  controlling  the'. _ _ _ _ _ 

I  ti  s  will  be  available  on  a  long  term  ,  surplus  wheat  of  those  great  '  t 

l,:;-e  .m  highly  favorable  c<inditlons.  ,rain-produclng  countries,  will  hav^‘^HETLn;.^^ABKE 

1  he  last  exhibition  l.eK  here  was  something  to  say  about  its  prices.  TOM  LI  DEI),  HOI  SL  IS  TOLD.: 
cl  I.H.,,  aHei  whuh  \pa.i  the  Pio.tect  q-pp  exporter  will  fix  the  price,  r a- I  (From  the  Toronto  Bureau  of  The  _ 
V  MS  (no|:<i>cd  because  it  was  not  a  It-  gambler.  ■  Financial  Times.) 

mmH  poiTorvlcw°’‘\/^  Toronto.  —  The  condition  of  the  |  C 

'n.i  if(i  mydiring  the  t  me  1  was  !’>'  Canadian  banks  and  if  .Shevlln-Clarke  Lumber  Company’s, 

ill  nregress  busitu4s  In  Hie  ciiv  Canadian  banks  will  not  find  the 'account  with  the  province  was  an- 
riioWcf  a'  marked'  improveniciL  f  P'.'lf  fd  to  say  that  New  nounc.^  in  the  Legislature  when  the  , 

rhesc  later  ,  onsiderations.  however.  ftnance  you  up  to  Interesting  fact  was  elicited  'hat  he  | 

did  net  weigh  heavily  with  Ibe  city  'present  Government  has  collected' 

emincil  of  that  vear  t  anada  must  organize  first;  the  ,  the  balance  due  the  province  under.  — 

Since  that  time  W  iimpeg  has  C'lited  States  is  organizing.  By  the  ,  the  terms  of  the  Shevlin-Clarke  (’om- 1  _ 
wntclied  the  Brandon  exhibition  of  this  year  we  anticipate  that  pany’s  settlement  with  it. 
grow  until  now  it  is  prohaldy  second  -"'ates  in  the  IMlsslsslppI  Val-  !  The  Shevlin-Clarke  payments  were 

onl.v  to  ’roronto  While  It  Is  not  ■‘'J'  will  he  handling  between  150.-  detailed  as  follows  by  Hon  Mr. 
oiienly  aiinvittcd  there  is  an  element  aoo.OOO  and  200.000,000  bushels.  As  (Lyons  in  reply  to  a  question  from 

of  tnimiliatinn  t>eliind  the  present  I’oi't  of  their  plan,  they  are  going  Hon.  Mr.  Raney:  May  3,  1922,  $250,-  1 

*clieiue  Itere  to  rev've  the  summer  to  offer  to  pool  their  surplus  wheat  |000;  Ma.v  31.  1922;  $173,111.68;  Sep-' 
fair.  ('onimerriail  Winnipeg  is  dls-  with  the  Canadian  surplus  and  sell  (tember  27,  1922,  $131,874.33;  Oerto-  ; 
tincHv  iealous  over  the  success  of  ont  of  a  common  office.  They  also  her  13,  1922.  $9,681.36;  August  14,  i 

the  wdieal  city,  particularly  as  it  is  expect  An.stralia  and  New  Zealand  to  1023.  $80,432.80;  August  20,  1923.  j 

rcali/.cu  tnat  AVintiipeg  offers  many  join  in  the  pool  with  their  snr- : 526,365.35;  August  27.  1923.  $26,- 

nioie  alluix‘'mcuts  to  the  axera>o  idtises.  ^  |366.35;  September  7.  1923.  $7,859.96.  ; 

vvesieruer  than  does  Brandon.  The  1  — — 1_ -  The  total  of  the  payments  was  $705.- j 

I  revwiiii  i.s  that  Winnipeg  s  going  to  FI  RNKS.S.1VJTHT  TO  HAl'F  *'’'d  it  was  declared  to  represent  j 

have  its  own  fair,  which  will  In*  a  OFFICE  OX  PACIFIC  C04HT  amount  due  the  province] 

real  aitracYloii  in  keeping  with  Hie  *  ’  from  the  company.  ■’US 

,li»niiv  of  the  citv  —  T.  A.  Lee.  Pacific!  _ _ _ 

'I’ho  .graded  highw  ay  to  Emerson  the  FuTne8i3-\VTth.v : -  '  ,  ^ ^ 

on  the  inteniaUonal  iKxundary  w  11 ; 

also  be  complet(*d  this  year.  'The  ’ts  ow'u  offi^^  m  |  i 

result  is  expected  to  bring  a  groat  in-  ^ictn«s  m  ■  i 

•  crease  in  the  automobile  traffic  from  vv?tb“  ^  th«  Furness 

the  .south.  One  of  the  chief  j><>osters  J  jj/ 

for  Hu.s  proj.>ot  has  been  Col.  R.  H.  and  will  I  branch  office  here  IHHM 

Wchb.  manager  of  the  ^larlborouiHi  |  manager.  |^P||| 

Hotel,  and  formerly  nianagor  of  tbPii^en  handlin'^  thus  A 

Windsor  Hotel  in  Montreal.  A  man  . ^,®  \!'^"dlm-  'business  for  sev- 

of  vision  and  initiative.  Col.  Webb  I®' _ _ 

lias  I'oen  a  veal  booster  since  com-  ,  rwTjr-ni™,,.,,  M  ■  ' 

ing  to  the  city,  and  he  L*  regarded  I  "  vSuXv-?. ^  " 

a  distinct  acquisition  to  the  ranks  of!  TELEPHOXF,  STATIONS.  ^  T  D  WF  Al/Pfl 

Wliinliieg’s  business  leaders.  Winnipeg.— Winnipeg  has  now  In!  wf 

-  joperaton  40,000  telephones  or  one  '  fcIMITI 

Vancouver.  -  Co-operative  market- ]  for  every  six  Inhabitants,  according  i  WHOLESALE  S 

irg  of  smatl  fruit.s  gn^wn  around '  to  records  compiled  at  the  Govern-  TORONTO 

Vancouver  and  on  Vancouver  Island. ;  ment  telephone  office  here.  In  July, 
ver.v  lar.gely  for  the  Prair  e  trade,  is:  1919.  31,176  telephones  were  in  use  i 

having  a  very  hard  time  to  make :  In  'Winnipeg,  and  in  November,  1923,  ^^B 

l''’adwBy,  and  part  of  the  scheme  may  |  the  number  bad  increased  to  39,840,  ^  ^^B 

be  abandoned  if  c-inditions  do  not j an  Increase  of  approximately  25  perl 
nint.crlally  improve.  cent.  i 
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SATISFACTORY 
RESULTS  FIRST 
MONTH  OF YEAR 


Production  of  Pig  Iron  in  Can¬ 
ada  During  January  Increased 
7  Per  Cent.  Over  December 
Levels  —  Steel  Ingot  Output 
Remained  About  Stationary — 
Steel'  Rail  Demand  Helping 
Industry. 

Pro(JuctioD  cf  iron  and  steel  in 
Canada  Tor  the  first  month  of  the 
current  calendar  year  was  about  on 
a  jiar  with  the  final  month  of  1!»2o 
so  far  as  steel  output  was  concerned 
while  production  of  iron  was  ahead 
of  both  December  and.  November  of 
last  year. 

Accordinc  to  statistics  issued  by 
the  Dominion  Bureau  of  Statistics  at 
Ottawa,  the  fiuantity  of  pis  iron  pro¬ 
duced  in  f'anada  during  the  month 
of  January  advanced  7  per  cent,  over 
the  December  output  of  SO. 622  tons 
to  a  total  of  6.3.702  tons  and  repre¬ 
sented  a  marked  increase  over  the 
mitpnts  in  .lanuary  of  the  last  three 
years. 

Petiiils  of  rrodiu'tion. 

The  output  of  basic  pig  iron  was 
;'.'l..'!g8  tons  cf  which  1.625  tons  yas 
produced  for  sale,  and  the  balance. 
37.763  tons,  together  with  fotindry 
iron  amounting  to  14.466  tons  and 
l'.S48  tons  of  malleable  iron  was  for 
the  further  use  of  the  reporting 
firms. 

During  the  month,  two  furnaces 
were  banked  at  Sydney.  S.  and  one 
additional  furnace  was  blown  In  at 
Sauit  s’te.  Marie.  Ont  .  resulting  in 
five  furnaces  being  in  blast  at  the 
end  of  the  month.  The  active  fur¬ 
naces  were;  two  at  Hamilton.  Ont., 
two  at  Sault  Sip.  Marie.  Ont..  and  one 
at  Sydney.  N,  S. 

Ferro-alloys  remained  constant  at 
2.f*l0  tons  consisting  of  the  grade 
ontaining  a  low  silicon  content. 

Steel  Introfs  and  (Astlnirs. 

The  production  of  41,309  tons  ofj 
.steel  Ingots  and  ca.stings  in  Canada 
during  .January  showed  little  change! 
from  the  output  of  41.248  tons  In  De-j 
(■ember,  liiit  marked  a  decided  ad- 
>snre  over  the  quantities  produced 
in  the  .'■ame  month  of  the  la.sf  three 
(ears.  The  .January  production  w.as! 
tS.00(,i  tons  in  102,3;  33.000  tons  in  | 
922  and  40.000  tons  tin  1921. 

The  output  of  steel  ingots  amount¬ 
ed  to  38.606  tons  and  was  all  in¬ 
tended  for  the  pro.ducers  own  use. 
The  production  of  steel  castings  was 
<•3  tons.  94  per  cent,  of  this  amotint 


News  of  the  Week 
Relating  to  -  -  ~ 


SECURITIES 


:  T4»H»d>  ManniaetwHng  rompaiij,)  .Shredded  11  heal  l  o^panj,  (Ame- 

I  l.lmilod S  Despite  the  poor  earnings  irlcaii) ;  Plans  have  been  ]>rcp;irc(l 
showing  for  the  year  ended  Decern- jby  thi.s  company  for  the  erection  of 
Iher  31.  1923.  liquid  position  is  strong,  ja  plant  in  England.  .  Capital  stock 
.\t  the  end  of  the  year,  net  assets  [has  been  reduced  from  $11,250.00P  to 
applicable  to  the  common  stock  ^.31 0.OOO.npo  by  cancellation  of  12.50o 
amovinted  to  82.199,599.  or  $146.64  per  jsbares  of  preferred  stock, 
share  of  $100  par  value.  This  fig- j  , 

lire  includes  goodwill,  trademarks;  I  nion  |(a^  g;  Paper  rorrioralMMi : 
and  brands  which  are  not  shown  |  Has  begun  construction  of  first 


JANUARY  SAW 
DECLINE  IN  NEW 
BUILDING  WORK 


separately. 


southern  mill  at  Dogalusa.  l.a.. 
which  will  be  in  operation  by  lat(^ 
summer  or  early  fall.  Production 
will  bp  confined  to  paper  bags  and 
containers. 


.\iiglo.»wfoiindland  Itevelopnieiit 
Company :  cable  advices  state. that 
the  offering  made  in  l.ondun  of  411,- 
250.000  of  6  per  rent.,  second  mort¬ 
gage  bonds  was  oversubscribed. 


Alabama  Power  I'onipanj:  For 

the  12  months  ending  .January  31. 

1924.  gross  income  of  the  Alabama 
Power  Company  shows  an  increase 
of  $2,237,476  over  the  same  period  a 
year  ago,  the  earnings  amounting  to 
ES.087.681  against  *5,8.50,205.  E'or  the 
same  period  net  earnings  increased 
$926,889.  from  $2,760,174  to  $3,687. 

06;>.  The  proportionate  increase  ln| 
gros.'f  earnings  is  38  per  cent,  and  in  '  Reldang-Corticellf.  l/jiiiite<l:  t)n 
net  earnings  34  per  cent.  For  the  jNovemher  30.  1923.  assets  of  the  corn- 
month  of  .lanuary,  1924,  gross  jpany  appllcahlc  to  the  cornnion  slock 
amounted  to  $756,533.  an  Increase  of  amounted  to  $315,249.  or  $42.06  per 
$224,388  or  42  per  cent,  over  last  shate  of  $100  par  value.  This  fig- 
years  total  of  $632,145.  Net  of  $331,- I  lire  is  after  deducting  goodwill, 
332  showed  an  increase  of  $101,990  jtr.ademarks.  etc.,  amounting  to  $S4S,- 
or  44  percent  over  the  $229,342  re-  j32S  or  $126.53  per  share, 
ported  in  .lanuary,  1923.  l 

;  I  anada  Oment  Company,  l.lmitiyl: 
American  Cyanamid  Company:  Taking  the  figures  shown  'm  the 
With  four  montha  of  the  fiscal  year 'last  balance  sheet  for  the  fiscal  year 
yet  to  go  through,  it  is  reported  that  ended  December  31,  1923.  net  asset.s 
earnings  are  running  at  between  $25  of  the  company,  including  $597,135, 
and  $30  a  share  on  the  65.943  shares,  reserve  for  contingencies  (a  portion 
In  the  year  ended  .iune  30.  1.923.  of  which  is  available  for  government 
earnings  availahle  for  the  common  taves)  applieahle  to  the  common 
were  equivalent  to  $25.38  a  shave ‘stock  amounted  to  S14. 802.68.5,  oi 
and  business  for  1924  has  lieen  in  ex-  j $1119.65  ppi-  share  of  $100  par  value, 
cess  of  ■1923.  I 

Canadian  (4las<  Cnmpaiiy,  T.iinitod: 
Newfonndlahd  l.iprhl  k  Power  Co.,  Prospects  for  this  company,  wliicli 
Limited:  This  newly-formed  com-, plans  to  make  plate  glass  at  .Aiii- 

pany  has  acquired  the  property  and  liersibut  g,  Ont  ,  l(y  a  new  process, 
assets  of  the  St.  .lohn's  Street  Rail- ,  w  iiicii  •nin  entirely  eliminate  .srind- 
way  for  a  price  understood  to  be  in  jing  polishiug.  are  said  to  have  been 
jthe  neighborhood  of  $2,01)0,000.  , improved  by  discovery  of  a  tiew  de- 

_ I  posit  of  high  grade  silica  .sand.  An 

I  ’  ,j,p 

[being  for  sale.  The  steel  castings  |  placed  it  at  about  7.000.000  tons,  ha  v- 
by  grades  romprised  1,798  tons  of, jpg  „  market  value  in  the  raw  of  1 
basic  open  hearth;  344  tons  of  acid  ji 7  non.noo.  '  ! 

open  hearth;  1*14  tons  of  hessemeri 

and  457  tons  of  electric  castings.  .  I  ,  Shipbnilding  Com- 

pe  plad^  of  orders  for  ‘'♦cel  |  outlook  is  for  report 

rails  has  had  a  stimulatJDg  effeet  on  earnings  in  t'i23 

the  (an^ian  market  and  the  comps- m  p.-eceding  yea.  Repair 

nies  holding  the  conti^ts  have  com-  ,  j  p  ^  ^  , 

been  clo.sed  for  some  time.  In  tindel*  .1  ^  r  1  ’  i  ^‘’rd. . 

circle.,  a  keen  demand  for  machine  r  former  hooked  ahead  on 

tools  have  been  noted.  The  automo- j"*'’'  »«niiage  until  September, 
live  Industry  Is  furnishing  a  large  | 

volume  of  present  businesB  and  com- !  Dominion  CpcosoHng  A  l-oinltcr 
panics  with  electiioal  development  |  Limited  r  Ail  of  this  company’s  first  ! 
projects  under  way  are  also  roml  Imorfgage  7  per  cent,  bonds,  due  Dc- 1 
buyers  of  equipment.  ‘cemher  1.  1925.  to  1932,  have  heen  ! 


THE  BELL  TELEPHONE  COMPANY 

OF  CANADA 

Comparative  Statement  of  Earnings  and  Expenaes  for  the  Years  1922  and  1923. 

1922 

T»l»plion-  Tlsveniiee .  J20.24K.S22  92 

(»pefflt(on  Expense.s .  t  9.19.4.098.11 

(■(irreut  Metntenanre .  1.291 .020. so 

I  (rprei  i.ilion .  .  .  ...  2.9S7.SO*>.oo 

Ta\os . .  ...  . .  t2t.3n7.'i1 

Tf'tal  Telephone  Dispenses .  S I  6, 184 .98  2  fit 

Ver  Telephone  Karnings . .  . .  S  3  TfiO, 919,28 

■■fiundr.v  Net  Earnings . 298.471  ST 

Total  .Vet  F.srnings .  J  :i.9fi9,31  2. t .'. 

1‘teilui't  Interest .  I,93f;,g44  2t 

Net  Int-ome  . . .  I  2. 9.19. 487. 8* 

Itfduct  Dividends  S-N- .  2,467,719  99 

Ralanee . *  47.4.927  *7 

Spproprialion  for  Employee.'*  Benefit  Fund . 

Balapee  to  Surplus . t  475,927.87 

• — Decrease 

ASSFT.S 

He*l  Estate  .  . 

Telephone  Plant,  eir.  .  ... 

I•■^lrniture.  Tools  and  Supplies  ...  . . 

(’lash . ... 

Marketable  Securities  (Dominion  Govt  BondsI . 

Bills  and  Accounts  Receivable  . . ... 

Prepsymgntg  ...  . . . 

t  nsmortiisij  Bond  Di.acount . .  ...  . . 

Investment  Seeuttties . . . 

• — Decrease 

LIABILITIES 

("apital  Slock  Issued  . . . 

nond.s  1925 

,  »11.2fit).(U»9.iut  ( 

'  Ttr,  S.6op,09(l.pft 

.Vocounis  ra.vahle . 

Vecrued  Diabilities  not  due . . . 

I  neained  Revenue . . 

Prepaid  Stork  Subscriptions . . .  ... 

Kmployee.a'  Benefit  Fund  ...  ...  . . 

Reserve  foi  Dept  eciation.  etc. . 

.stiirplus . 

• — Derrease 


1923 

.S22.32.5.;i  1  24 

inc| 

*l.f»7M,k9I  3? 

:?.412.3«4..'I7 
3..3bh.41  I.Hff 
n5(:*.:;2(».(‘b 

%  7f»8.:;43.:u 
211,36.^  .‘>1 

*1  ^.ft41.4Dh  *7 

»i.s.>;''.47.5.r’t 

*  4L’f>.43fi.(i!* 

4ST.4nMU 

1 

*  !'('7,*22. 15 
■Jl.r'.Jt  fi1 

$  .*l  S0<*.!>fiR.72 

*  S7(i.2noS.'. 
fi7S.lR0  !»,•. 

t  b74.ft3T.:7 
200.<h)O  Oil 

*  1!>S, 10099 

290.000  09 

*  iTi.otr  t: 

•  *  J.*9n  m 

i»cemb-r 

r>'*rf  mbFp 

ni.  tf>22 

31.  1973 

Trii  r^enf* 

...404.25$,  it 

»  .5. *4  1.54.5.92 

*  4.97,231!. fil 

1  fi9fi,.i1.-,.97 

79, .549.7,71  9.5 

2,4n.fi(>r'!.xo 

502,24  1 

270  40 

8.51, 030  0* 

•.554. 21. 3. .'12 

I..S.nO,67S.O<' 

3.nss,82n.4.5 

1.538.145.45 

i.2«9..'ir,9  .11 

2.1S4.077.2S 

fM  4.51  7.07 

1  IS. 94*. 01 

14S.S47.79 

29,599.7s 

S9.1fi9.47 

•71..335.5fi 

:.SI7.2fi7  4fi 

2, 797, 713. 45 

•19,589.9(1 

fi.,54  7.«92..1S 

*3S  3«7.3,31  95 

*11,319.729.57 

t.J.'.949,99((.(i(i 

*39,929,4()'j  00 

»  7.889,109.9(1 

]  <5  750.000. 

16,750.000  9(< 

ok.  2:43. 2!* 

2,3)  7.721;  29 

L:i7f*.4!»L'.!l| 

J.IS.1.021.55 

1,S59.«38.99 

367.61  6.45 

19.037.4fi 

13,354.1  2 

•I83.3( 

o(>9, 250.09 

* . 

*569,250.99 

500.000. 00 

722,752  45 

222,762.45 

J  *  0kk.40o.$:4 

20.6)4.392.5.5 

l.«2(;.401.72 

0.259.5fi9.2.5 

«.lfi:?,0«S.(;3 

912,499.33 

*7«, 547.602.33 

*33.8*7.831.95 

*11.319.729,57 

Synopsis  of  Directors'  Report 
for  the  year  ended  December  31,  1923- 


Taking  the  broad  view  of  obligation  to  the  own¬ 
ers  of  the  property  ajid  to  the  public,  your  Dirac- 
lors  are  able  to  report  that  the  results  for  1923  are 
belter  than  those  of  1922.  •  This  appears  not  only 
in  ths  financial  return  upon  the  year's  operations, 
but  in  the  important  matters  of  the  number  of 
customera  served;  in  the  volume  of  use.  evident  In 
both  local  and  fong  distance,  business;  and  in  the 
uuality  of  the  servloe. 

Requirements  of  tbr  Telepbeue  Inguetry 

The  success  of  your  Oompsny’s  undertaking  lies 
in  the  provision  of  adequate  service  in  its  own 
territory,  with  connection  beyond  that  area,  at 
rates  yvhicb  wrjll  insure  the  widest  possible  public 
1ISS.  ■while  giving  the  investor  sn  adequate  return 
upon  his  money,  with  due  protection  for  hla  pro¬ 
perty.  to  an  extent  which  should  insure  the  steady 
infio'w  of  sufflcletit  new  capital  to  meet  the  de¬ 
mand  for  extension. 

Certainty  nf  Demand 

Our  grow  th  Is  a  general  recognition  that  .tele¬ 
phone  eervlce  it  nbt  merely  ueefOl  but  actually 
Tndtapensable  In  modern  life,  and  that  its  value  far 
ezeeads  its  cost  to  the  user. 

Service  is  now  required  of  us  in  htmasa  and  amgll 
placss  of  business  which,  a  few  yenrs  age,  could 
nort  have  been  considered  aa  a  poaaible  marVet. 
Tbue.  within  our  preaent  boundtrien,  the  talubone 
fiaid  ie  btoadaiiins  4s|lyk  therafora.  wa  gre  ehltcad 
to  meet  demands  for  a  rapidly  growing  local  ser¬ 
vice 

Daeelegnaent  nf  Tell  Btiidnnas 

Our  sa.7es  effort  add  auhporttng  puMleliy  -ware 
directed  to  increasing  the  systomntle  uaa  of  our  toll 
lines,  end  have  resulted  la  a  sutMtaatlal  growth  in 
toll  revenue  and  tn  atlmulatlng  the  public  eeafi- 
denee  In  the  long  distance  aeretee. 

While  the  number  of  local  enlla  la  l$$t  iaareaaad 
e.t  per  cent,  over  ]*>f.  the  long  dlataane  ealla  In- 
oreaeed  11.4  per  cent. 

Inereaaa  la  ttatleaa 

During  iRIA  there  were  slaeed  la  sma  iMgttoaa. 
by  addition  or  tranefbr,  115, HA  tMagheiMa,  nad 
there  were  reniieved  by  eaaoaUatien  or  (TOBBfer 
M.OM.  reeuiUng  In  n  net  growth  of  t|.nf. 

This  le  the  higheat . r«eo»d  of  aat  gy«<r^^  4SM' 
Company's  history,  and  indtentee  ths  ezden't  to 


put 


u.*e — earning 


which  new  facilitle*  were 
revenue. 

Addttlsns  te  riant 

The  gross  additions  to  plant  for  thk  year  amount¬ 
ed  to  $13,693,582.11.3  of  irhich  the  following  arc  ttie 
principal  itema  already  made  available  for  service; 

T..and  and  Buildings . t  4.57.909.23 

Central  Offlee  Apparatus  and 
Subscribars'  Telephones . *4  4(i8.47*.Pfi 

Exchange  and  Toll  Dines  .  ' . 14,626.785  88 

WlaeaHag  fer  the  Year’s  Waste  Htait 

The  targe  undertakings  of  the  year  required 
heavy  capitaJ  eutlay. 

Under  the  authority  previously  given  to  your 
Directors  there  were  issued  during  the  year  7?, 80 4 
ahares. 

61.3*3  of  theae  were  taken  up  by  the  Shareholders. 

4,7*1  share*  were  bought  up  by  employees  under 
the  plan  authorlaed  In  Ma}'.  1932. 

13.300  shares  were  sold  In  one  block  in  England 
at  the  market  price. 

Plans  far  tM4 

As  announced,  tha  requtreraenu  of  1934  are  to  be 
provided  for  by  the  sale  to  shareholdera  at  par  of 
ona  new  thore  for  each  five  aharee  held.  Thie  etock 
ia  to  be  paid  for  by  InaUImanta,  la  order  that  nro- 
▼lalOB.of  the  capital  may  keep  pace  with  the  pro- 
•greaa  of  the  construction  work  for  which  It  ts  re¬ 
quired. 

Poaolaa  and  Boneflt  Plwi. 

.  There  are  now  flftr-two  parsons  on  the  penalon 
rail,  a  net  laerasM  of  nlna  during  the  year.  'VTUh 

'1,111  BaaalHM  warn  granted  in  l»f».  an 

Ineraase  of  40}  ower  ltl3. 

gfiaff 


The  PM  I  y^f  MhiavemMjtf 

IlST*  bytSa 

dpteadld  nwfale  of  our  fdyoas. 
fosterad  sad  BftaiilMd  to 
ployaa  orgaaiptitegg.  gpilto  A# 
eaaanpla  of  fbe  augoiefam  am- 
ptoyaes 


Authorized  Building  During  the 
Month  Was  $4,021,088 
Against  $6,906,650  in  Decem¬ 
ber  and  $4,057,013  in  Janu 
ary,  1923  —  Decreases 
Montreal  and  Other  Cities. 

Thpi'i'  wax  a  fairly  larsc  ilecline  in 
iT.9  value  of  luiilfiing  ppniT’.'-  i'-iuiul 
(liirint  .lair  ary.  1921.  as  coiiiikircd 
witli  the  preceding  mondi.  while  -tk 
coiniiare.l  wiili  Januar;  .  192';,  there 
Lv.ts  ;  ver.i  iliehf  irdiuf'oi.:  ;'i 
value  of  authorized  huliding  duvin 
tiieinonili  under  review  was  esliir 
aled  at  .$4.ii21  .('88,  while  in  I'eeen[- 
l>er.  1323.  i(  was  $6,906,650  and  *ni 
.lanuary.  1923.  $-1,057,013,  There  was, 
'therefore,  a  decrease  of  41-8  per  rent 
in  tile  former  comparison  and  of  0.0 
per  (ent.  in  llie  latter. 

lor  '19  t'ilh's. 

Rrporis  in  some  detail  were  re 
ceived  from  39  eitles.  which  had  is 
sued  some  400  permits  for  dwelling 
v.dued  at  over  $1.600.0(»o.  and  foi 
more  iljan  7oo  other  buildings  esii 
mated  to  cost  in  excess  of  $1..5o('. 
Ooo,  ill  .1(1, lit  ion.  a  permit  was  issne.d 
;or  :i  ,gr;\in  elevator  .at  I’ort  .Artliur 
;ii  a  proposed  cost  of  $850,000. 

As  cf'nipaied  witli  Decemiier,  1923 
N'.ava  Scotia,  .New  Hninswick.  Maif^ 
tulia  and  .\lberta  recorded  Increases 
n  the  value  of  bnilding  perniits  is 
.sued,  while  id  Prince  Eklward  lsl((ifd 
Quebec,  Ontario.  Saskaicltew an  and 
Ilntish  rolumbia  t.liere  were  decreas 
ps.  T'ho  a.ctuwi  inereasc  in  Manlto 
ha  of  $57,275  or  118.5  per  rent.,  wa.s 
largest,  hut  the  increase  of  .■*29.835  or 
148  per  rent,  in  New  Rrun.swick  wa 
the  largest  proimrtional  gain  Qiie 
bee.  with  a  decline  of  $1,095,985  or.' 

I  per  cent,  showed  the  mpat  extensive 
!  reduction. 

Some  PrrtvTnecs  f,ain». 

.Nova  Scot’s.  .New  RrmiKwick.  Que 
her,  Manitoba,  and  S«fk3tcbpw-an 
recorded  increa.se.s  in  the  value  of 
the  buildiiiK  permit.s  tsaiied  as  com¬ 
pared  with  .tanuaiv,  1923.  while  else 
wheie  thete  were  red'iKttlons.  Queber 
with  fl  gain  of  $326,620  or  67  |ie 
cent  showed  the  largest  aelttal  in- 
crpiasp  in  thl.s  comparison..  Of  th* 
jiro'.  iners  ihat  i  egif44*rftd  <iecre,ises 
I’n  httiiding  permits  is-siied.  Ontario 
where  there  was  a  falling  off  of 
$132,028  or  14.6  per  cent.,  showed  1>ie 
[most  exlnnsiie  decline. 

*  Monfregl's  1)(*erea*e. 

Montreal  recoivled  a  decrease 
(he  value  of  Iluilding  pertuils  issued 
as  coinp.ored  with  the  preceding 
month,  hut  ilic  total  w-bs  higher  than 
In  .fanuary  of  last.  year.  Iji  Toron¬ 
to  and  V.9ncouver  there  were  reduc¬ 
tions  in  hnlh  coniparisons.wlille  5\  in 
■  nipeg  showeil  improveTnont  as  com¬ 
pared  with  December,  and  also  ■with 
.t.i.niiary.  192.3,  Other  clMe*  report 
Ing  incroasie5»  In  the  v.ilno  of  author¬ 
ized  building  in  both  comparisons 
were  Sydney.  .St  .lohn.  Quebec.  Kit¬ 
chener.  i>ondon.  Pori  Arthur.  St  I'a- 
tharines,  St  Thomas.  Tirandon,  Re¬ 
pina,  Nanaimo  and  Point  Grey. 

called  for  painnent  on  Mrtrch  .5,  1924, 
at  t>ar  and  Intereal.  at  the  l.ttmber- 
inan's  Tiiisi  Compan).  Portland,  Ore¬ 
gon  , 

Haiaii.n  Llertric  Railway  l.iplit  A 
Power  ronipany :  Twelve  months' 
gloss  ()f  $13,lo$,065,  compares  with 
$12.9|f(.7''6  in  1922.  le.ivinp  net  in¬ 
come  after  rhargps  and  interest  oj 
$r;.7t9,97l  against  $5.12",270  the  pre¬ 
vious  yeat. 

\ 

■lainalca  I’libHc  Sertice  <  lunpaii}, 
l.imited:  Uross  for  the  year  ended 
December  31.  1923.  amounts  to  $.3U2.- 
939  an  1  after  expenses  and  interest, 
net  inionn-  remains  of  $46,542.  Pay- 
meui  of  lueterred  dlvid*  nds  leaves 
lialance  for  the  year  of  *39,081. 

Siuiiie.i  Mills  (  oiiipniii,  Hamilfoii: 

This  business,  leeently  as.signed.  lias 
lieen  sold  to  a  'I'oronto  syndicate, 
.and  Harry  (  lavor.  manager  of  the 
Claver  Hat  ibrnpany.  has  assumed 
the  management  'I’lie  liuiiding  is 
owned  iiy  tlic  .Mills  Brothers,  and 
the  new  com|ian>  Is  negotiating  for  a 
renewal  of  llie  lease,  which  will  ex¬ 
pire  next  Ini.'  The  new  tompany 
will  not  fake  oin-  the  hardware  store 
which  was  operated  li>  the  old  com- j 
pany. 

I 

'  Ogilvie  Ilnur  ilills  Unilteil:  A 

year  or  S()  ago.  ilirre  was  formed  a 
corfioration  unuer  the  name  of  Bay 
l,ine  Steatn.ships.  l.imited.  which  was 
I  controlled  the  Ogilite  Company 
and  anted  as  tiie  operating  organiza¬ 
tion  for  a  niimiier  of  vessels  which 
they  acquired  Notioe  is  contained 
In  the  Issi  i.‘*sue  of  the  Canada  Ga¬ 
zette  that  the  name  of  this  company 
i  has  been  changed  to  "The  Tree  Line 
'Navigation  (  (itniiany,  I>iniifcd.‘' 

I 

(  anadii  (  emenf  l  ompanj  Limited: 

At  the  annual  meeting  of  the  com¬ 
pany  onl,'  routine  matters  were  dis¬ 
cussed.  In  the  absence  of  Frank  P. 
Jones,  president,  the.  chair  was  oc- 
eiipied  by  A  c.  Tagge.  vlce-pre«Ident. 
The  annual  report  was  adopted  wlth- 
j  out  comment  and  retiring  director*  j 
'  reelected  for  the  ensuing  year.  There ! 

were  93.335  shares  repreeented  by ! 

'  proxies  at  the  meeting  | 

tooksvllle  Shale  Brlch  Companj,! 

,  Limited :  Initial  appearance  of  the! 
securities  of  this  company  wa*  made 
on  the  unllBted  section  at  the  Mont-i 
real  Sto<*  Bxchanfs  this  week. ' 
There  were  listed  16,000  shares  ofj 
common  stock,  par  value  $100,  and' 
4,000  preferred  shares,  par  value, 
$100.  No  dividends  have  yet  been' 
paid  on  tbe  preferred,  which  la  a  7: 
per  cent,  stock,  cumulative  fromi 
March  1,  1020.  First  sale  of  the  pre-j 
ferred  wm  at  46  1  -4  and  the  eommoa  I 
at  14  1-2.  The  company,  which  j 
maa'UfactuTe*  brleka,  :•  lo<a.te(1  atj 
(OoksvlHe  and  has  tha  followlnsj 
dlrectora:  C.  0.  GreuMWelda,  K.P.,i 
Lt-^.  V.  M.  Senouf,  J,  N,  Orean-' 
shields,  KC.,  Dr.  Milton  L.  Haraey; 
and  H.  w.  Beaitclerk,  (i.  O.  Orsen-j 
ahiafda  Is  preaWanl  and  Lt.^x>1.  Re- 
Bou#  le  vloe-presldent  1 


British  Empire  Steel  Corporation 

,  Limited 

Report  of  Board  of  Directors  to  the  Shareholders 


5’(iur  Directors'submit  herewith  the  Cnnsolidsted  Balance  .Sheet  ef  the  Corporation  ;\ti(l  its 
Con'stiiuent  Companies  as  at  the  Jlst  December.  102.3.  .and  tlie  Consolidated  statement  of  Proiit  und 
l.ONs  and  .Sttrjdtts  .Veeount  for  the  year  ending  on  that  dale,  certified  liy  the  .\uditors  of  tiie  C'x  porat  ion 
.Messrs.  Price.  Waterhouse  »$  Co. 

BAI.A\rE  SHEET. 

'I'lte  net  increase  in  the  cost  of  tiie  projaTties  of  Const iiuenl  ;i.nd  .''((hsidi.Try  Conipanies  during 
(lie  year  is  $1. '280.712.  ’I'liis  is  tlie  difTereiire  lietween  the  toliii  expenditure.  -$2. '293. 418.  atid  8| ,012,7i’M''. 
lltc  amoutti  .added  to  reserves  .''or  dcprcciat ion.  depletion  attd  renewals.  'I'he  total  ainottnt  of  these 
reserves  is  now  $2S,0'23, 1(12  ami  tlte  net  cost  of  properties  is  $134  '201.3.84. 

.Against  tliese  properties  there  are  funded  and  mortgage  debts  amounimg  in  all  to  S;17.M10.'2(>.'«. 
Jtr  slightly  over  '28  percent  of  (heir  net  cost  n.s  shown  on  the  Balance  .8heet.  'I'here  lias  l(een  an  in¬ 
crease  of  .$1  1.54.771.  in  tlie  amoimt  of  lionds  oiitslamiing.  During  tlie  \enr  the  Imlaiice  of  tlie  issue 
of  Cumlieriaiid  Railway  and  Coal  Company  lumds  amoimting  to  Sl.tV'it'.OOO  were  sold  and  lionds  of 
the  piir  value  of  $.50.5. 226.  were  rredemed  itiroiigli  tlie  o|»eration  of  llie  severat  sinking  funds. 

llie  relation  of  riineiii  and  working  assets  continues  to  lie  satisfactory,  tlie  proportions  lieing 
nearly  five  to  one.  a  It  hough  the  excess  of  i(sset.s  over  liabilities  is  less  than  if  was  a  year  ago.  One 
reason  for  this  is  iluit  in  last  year’s  Balance  .‘8heel  there  wa.s  a  large  amount  of  casli  wliich  had  been 
received  in  December  from  t  lie  s.ale  of  lionds.  wliieh  l-.as  since  been  disbursed,  the  greater  part  passing 
from  current  to  fixed  assets  I'he  coinliined  amounts  of  arcoiints  receivable  and  cash  items.  •?6.045.7'7.5 
exceeds  the  aggregate  obligations  of  the  Comjianies  and  the  Corporation  in  respect  to  Bank  loans, 
accounts  pai-ablc.  accrued  interest  on  lionds  and  dividends  our  E'irst  Preference  and  Preferred  stocks 
ill  $1 ,437. 1(16,  or  more  than  .30  per  cent . 

IMtOI'IT  8M>  I, OSS  .SMI  SI'KIM.I  «  Afl'IH  NT. 

1  lie  total  amount  available  on  this  aecdtmt  including  balance  carried  over  from  laei  period  a* 
■*how  II  on  t  he  statement  herewitli  is  $.5, 468.  .5  It. 67.  .After  making  provision  for  depreciation  and  exhaus" 
tioti  there  remained  a  lialanre  of  $4..3.56.0'2ft.40  and  nftoir  deduct  ing  payment.s  for  interesl  and  discount 
on  Ronds  and  Delienliire  stork  a  lialauce  of  $2,377..5.V).30.  .After  provision  of  amount  rctiuired  to  juay 
.all  diviilcnds  accrued  u)ion  Ist  Preference  Stork  of  llie  (.'■orporation  and  the  Preference  and  Prrfcrrni 
sli.'ircs  of  Constituent  and  .''ubsidiavy  Companies  outstanding  there  remained  a  balance  of  $1  ('31,0;i1 .67 
at  credit  of  Surplus  .Account  on  31st  Dcccmlier.  ll''23.  'i'his  amount  addl'd  to  .''urpliia  of  Constituent 
Companies  c.irricd  forward.  $21,784,876.32.  makes  the  Consolklnfed  Surplus  $'22,815,6(11  .:t9 
ori'.n  ATIO>«i  AND  Rl  S|\|.-,S9. 

The  rc.-iills  of  till'  1 'pcr.ntioiis  of  the  Constilueni  Cornpanics  were  more  sat isfactnri  in  c\cry  wav 
1 1  in II  t  licy  were  in  l  he  previous  year.  The  ou(|iut  of  coa'  was  increased  8.57,3'2.5  Ions,  T'his  inereasc  w  .ss 
general  iiiid  not  couliiicd  to  .any  part  icular  opernt ton .  A  considi>rablc  part  was  due  (n  greater  act  ivil  \ 
in  tlie  iriiii  and  steel  trade. 

This  was  ati  advantage  to  ihc  co;il  biisincs.s  in  two  ways.  The  increasi'il  oiiiput  had  a  fa voiirabic 
iiiUuciicc  on  cost  ol  production  and  the  use  of  slack  coal  by  llie  .''feel  Wdrks  furni.slied  the  (  'oinpanics 
with  ail  on'  let  for  any  surplus  of  I  lint  vrade  w  hirh  I  hey  had  to  disiwise  of 

Domestic  busuic.ss  in  iron  and  steel  tlioiigh  greater  in  volume  than  in  the  prc\  mus  \cai  w;is  still 
uti.sal isfiictory  botli  in  lolunie  and  results.  Compel ilioti  with  imported  coniniodil ics  is  liiorc  (lilliciill 
to  meet  tlial  fornicrlv  when  the  ciistoiiis  duties  afforded  greater  protection  to  (  anadian  producers 
rite  spcciiic  (tut  n  s  upon  imports  of  iron  and  steel  were  always  lower  in  proper l ion  i o  the  va luc  <if  siicli 
materials  than  the  .iverage  ad  valorem  duty  upon  other  iiiatenals.  and  now  llial  coniiiioilit  \  values 
have  laigely  iivicascd  ibis  disparity  in  proporl ion'has  beeome  very  marked.  In  191 1  the  average  dul  \ 
cnllectcd  on  all  clas.'cs  (if  diit table  goods  w  as  '26.713  per  cent  Tlie  rales  upon  i  hosi'  classes  of  iron  .and 
steel  imports  wlr.ch  arc  diiliablc  varied  from  6  to  '26  per  cent  and  when  ii-ed  for  spccitic  piirpo.scs  such 
as  for  sbipbiiilding.  'be  inamifnct me  of  agricultural  imiilemcnts  .’md  ni.anv  otiicr  inirposcs.  i'O  per  cent 
of  the  duty  collecici!  is  ri  fuiidcd  .Several  classes  of  manufaclui'cil  steel  arc  aloolotrlv  free  l.ast  icar 
the  average  rate  of  diitv  collected  on  all  classes  of  dutiable  goods  was  '24  92  per  cent.  Tiie  rnle  upon 
imports  of  iron  and  sled  which  were  siilijed  to  duty  varied  from  less  than  I  per  cent  to  aboic  is  |ici 
cent  Bril  ish  pig  iron  p.iid  7  tier  cent ;  t  he  maviniiini  rate  on  steel  plates  was  7  6  per  rent ;  on  st  rue  I  urn  I 
steel  not  less  than  3.5  lbs  io  the  vard  7  33  |ier  cenl :  steel  rails  paiij  18  ,8  per  cent  This  ronditinn  is  not 
only  unfair  to  tlu'  innnufaci nrer-  of  iron  iind  steel  in  Canada  ll  ha«  al'o  an  ndier.se  efl'ect  upon  the 
revenues  nf  the  country 

A  our  Directors  have  brought  i  lirso  anomalies  in  the  tariff  to  the  allcnlion  of  the  ( lovci niiienl 
and  have  urged  ihc  nrcesail  v  of  Inking  steps  to  remedy  a  (  (iiidilion  which  must  fn-  iidiniltcil  is  not  in 
the  licst  interest  of  the  count  ri  There  is  no  reason  w  h\  iron  and  sice!  should  yield  a  lower  jiei  cent  age 
of  revenue  1  o  the  count  r\  1  linti  the  in  evage  of  all  other  clas.'Cs  "f  dutiable  goods  iUid  if  is  of  t  he  greatest 
concern  to  all  classes  in  the  ((iinminiil y  llial  (lie  iron  and  steel  industry  in  Cnnaila  shall  have  all  the 
advantage  that  ia  incidental  to  the  imposition  of  duties  that  are  at  least  sitfficicnl  to  produce  a  fair 
share  of  the  customs  revenue 

.A  considerable  trade  in  wire  and  wire  nail.s  was  done  wnli  Australia  and  New  Zealand  where  tlw 
<  ‘orporation  has  some  .advantage  in  the  wax  -if  transporlation  and  prcfercnl ial  diit  iej: 

Owing  to  the  occupation  of  the  liiiiir  In  France  early  m  the  yriir  shipments  nf  ore  to  Cieniian.i' 
were  greatly  reduced.  Some  sale*  were  made  in  the  United  .'iitatps  and  Great  Britain  but,  the  shipments 
for  the  season  did  not  exhaiisl  the  tonnage  mined  for  export  in  the  early  P"tf  of  the  year. 

1  HAiSGE*  IX  ORGAMZATIOn. 

During  the  jearMr  I)  II .  Mcf'ougall  resigned  the  office  of  A’lce  1’resident,  ami  l)r.  W  1.  \b 
Doiigall  resigned  from  the  Board  of  Directors  On  16th  Decembpr  Mr.  .1  K.  MeLiirg.  previo  •  . 
Oen’ral  Manager  of  Halifax  Shipyards  Limited  was  appointed  Vire  1‘residerif  in  rharge  of  the  i  ccra- 
I  ions  of  Conatituent  and  .Niilisidiari  Companir*. 

Being  ronvinced  of  the  importance  of  at  rengt  hening  the  organization  of  the  Steel  producing  Works 
l  oiir  Directors  arranged  with  Mr.  Geo.  F.  Downa.  fomcrly  f’reaident  of  the  Laekawanna  Steel  Coni- 
)ian>  to  become  n  Director  of  the  Corpor.ation  and  ,*i  memVier  of  the  lixecutive  Committoe  and  later 
.'eenred  the  servuees  of  Mr.  Hurry  ,1.  Kelly,  formerly  with  Bethlehem  Steel  Company,  who  was  appoint¬ 
ed  General  Manager  of  Steel  Works  and  entered  upon  hia  du'ties  on  *23rd  .January,  1924. 

nrYsioY  rrArn. 

A  onr  Direefors  have  instituted  a  fund  for  the  payment  of  pensions  to  employees  who  have  given 
extended  serviee  to  any  of  the  ronstitnent  or  siihsidiary  eompatiira  and  who  through'age  or  infirmity 
are  no  longer  able  to  continue  at  work.  Further  means  for  the  heuelit  of  the  working  force  are  now 
under  cotisideiatn'ii. 

l.\l>|l8TniAi.  nF.I,ATIOY.A. 

The  neecssiiy  for  readjustment  of  wnge.s  due  to  the  changing  conditions  of  industry  has  cau.«ed 
a  larger  amount  of  unrest  than  'isnal  aniongsi  wage  earners  every  where  and  your  Comnanies  have 
had  their  full  share  of  diHiculty  in  comieciion  with  the  problems  which  have  arisen  from  tnis  cause. 

During  the  past  year  two  serious  (lislurbanees  occurred  which  were  the  rsu.se  of  much  loss  to 
both  the  ('ompanicK  and  their  employees 

A'our  IJirectors  arc  ho)icfitl  that  better  enndilions  have  now  been  established  and  that  hereafter 
more  syinpflthetic  relation'-  "ill  exist  hefween  t lie.  Management  and  the  wrirking  force. 

On  behalf  of  the  Board  of  Direct ots. 

Alonirea).  T  ()  .  26t!i  Fcbrii.'ir'  1621.  R  M.  \\<')I.VI\.  I’resident. 

— - - - —  -  - 1 .  , 

Consolidnted  Balance  Sheet  an  at  December  31st,  1923 

.  z  a*  -  \  S  S  K  I  S 

( .(Bit  itl  rrnpprttr* 

Rrprettpnt  tin*  Pnipmlr^.  Plstit.  binary  nnrf 

F.quipmfnt .  ('t4  oi  fl|4' <;(>intMni€$>.  tli4*  r>f  whirli 

N  Hupporird  by  l(MlcpFn<1^nt  .KppriiUaN  Icrr  f»»r  drprri  latlon  »n«l 

cihaiinHon  of  MinrruN  .... 

Inrenfment  in  Capii;*!  Stotkn  nf .  and  noviincea  In.  4»ib»T  <  otnraniFfl  ........  . 

f 'Rih  f n  handt  *'f  Tr for  RnndholdPFR  . . .  . 

Bond*  purch»««  ‘l  f^r  Sinking  Fund4  .  . 

i  'urreiil  Ahiic'H 

lnvf>ntnri«>«  of  Fin(<ih«>d  Prndut'tn,  CnindK  in  PriN-^ta  Fiid  MalrriaU  and  Suppllf*. 

Ic»»4  Roiirr%r4 

IradF  ^$<o^lnlR  «nd  RIHr 

Olfier  oiini«  R<‘('<‘i\ab1r  ...  .  .. 

InrPdfmon*  in  HotnU  ..  . . . 

(;a<Nh  on  hand  and  in  Hank,  and  f.all  l,oan«  . . 

D^ferr^d  <  b«rU<*8:  * 

Diurannt  on  Sei  urltien.  IVvpIopmcni  Eipenditijrr«.  etc  .  Q 

?n4ii5«nce  and  oihor  f  ipc*n«ca  paid  in  ad$anrr  . 


I  I  I  ^  n  1 1  1 1  I  s 


$  00 


I  .apiial  S(iM  k  (if  (.orporation 

7^,  (  iiinidafb^  Fir^i  Pr^fornuo  *‘H' 

7"r  (  iiiniilati'c  Second  Pr^ferenco 
f  n*»n ... 

IlcUi  by  Coni^titiirnt  Comnanie*: 

7  '  r  '  jiin»ulaiive  Second  PrelcrcncF 

(,;ommori  .  4,l44,6(Mi  (Hf 

preforenro  S»04  k  of  ConsliiuFni  i^ompaniew;  - - 

7'~r  Dominion  <ioa!  (io..  I.iniitrd  .  . 

7^,  fiominion  Iron  A,  Sie«*l  (.o..  Limited  . . 

#»  ,  Dominion  Stee!  (Corporation.  I.iniitrd  . 

k'r  .No$a  Scotia  Steel  fif  (.oal  <>».,  Ifiniited .  ...  . ...• 

h'y  Fflstem  <-ar  (Company  fyimifed  . .  . 

.^4'ad^a  ('ioal  Company  l.imited 

Stock  outntandlnil  .  .  .  .  . 

(Epical  Stoc'k  Reserve; 

Par  Tfilue  of  the  7 ' ,  (;nmulatl$e  Firal  Preference  Stock  Series  ‘  B“  rcHer\od  f(»r 

e.'ichanfte  of  tlte  otitAtHtidinft  Preference  Stocks  of  (.nnatlt  iient  ( .om panics  $  I  )  1 1  .MHI  Oil 
Leal*-  Par  value  of  the  Prefereme  Stoi  ks  of  iheac  OompanJo^  oiitstandink 

Fiindfirf  Jind  Mortftai^e  Debt,  representer!  by  Bonds  and  Debimiure  StoKk  of  the 
f^iMtitucnt  (.'ofnptinles 

DeferraB  Payments  on  Properties  . 

(■urreot  Liabilities ; 

Bank  l,.oana  . 

Current  Accounts  Payable,  Wafles  and  other  Accrued  Liabilities  . 

Accfucd  Interest  on  Btmds  ana  l>ebenrure  Stock  . 

Restrrts 

Furnace  RelfnJnH  and  other  Operatiiik  Reserves  .  ^ 

Re^rre  for  (Contingencies 

Dividends  accrued  on  the  First  Preference  Stock  of  the  British  Fmpir#  Steel 
'Corporation,  Limited,  and  on  the  DutatandliiH  Preference  Stoc'ks  of  ths 
(.onstitstenf  C^ompaniea 

Surplus  af  the  date  of  Oritanlrafion. 

Balance  as  at  December  .Dst.  ,  .  . 

.Surplus  from  date  of  orfianir.ation  to  .^Ist  De<  ember,  ll/,*  .....  . 

$158,209„}S5.6t 

Nota:  No  dividends  have  been  paid  on  the  7^;  (.iimiilative  Second  Preference  Shares  of  the  (>)rporat(on  since 
the  date  of  their  issue,  and  no  accrual  therefore  has  been  made  on  the  balance  sheet. 


41  W.ini,388.8<i 
790, 40.4. ,L4 

1 7.4.088.00 

1  (4.484  84 

$1^.107.140  AS 

44l.04i.i0 
I0,.V(<».40 
478,747  14 

il.|4i.9.(.(  89 

$l,i4i.|0«  Q| 
404.4i9.I  ( 

1.7,47.028,04 

!ll4N.i«9..(.44.o1 

(  7.8.<4.40«.nn 

.47.  (40.000  00 
24.4.40.000  00 

$89.<..i8,40n  no 

$10.4,W».0i4.00 

479.102.37,4.00 

li.700  400  00 

.(.4ii.800  00 
4.704.400  flO 
814.000  no 
107.100.00 

11.944.800,00 

1 1.4..(00.00 

$91,104,47.4  on 

$li.ni  hOO  00 
11.048.800  00 

loi.800.00 

(7.800.204  92 
409.400.00 

;  I.  10.4,881.00 
i.40I.O«8.07 
480.3J2.6.4 

(..143.202  *3 

7S.5.JII.3(> 

43J.'»,1,1.|9 

260.16(1.39 

1..508,J1I  9t 

2I.734.870.3J 

1.031,031.07 

We  have  eusmined  BdoI*  tnH  A<(oiin«*  of  t 
lor  the  yssr  en(iing  December  H.  I'?2L  ami  ha 
Eeouir««fi  SB<i  we  certify  that,  in  fMir  opinion.  *h 
up  10  as  to  exhibit  a  trus  aioi  rorrert  view  nf  ♦ 
c/jrdin|  to  the  heit  of  our  informitir’S  anH  *he 
Menttesl.  Februtrr  Mth.  IVN 


.  I.i 


inpoe  M^el  t'nrpi.i 
Ai»heil  with  dll  rh 
«oiidatrH  Bdlance  Sheet  t 
he  aHjire  ol  rhe  C'nrpora 
(  Kiven  to  ii«  4nd  as  »ho 


nd  in  Conitituenf  Comptme' 
afion  and  etplanationf  vehich  we  have 
t  Derenfiher  D.  192i,  >i  properly  drawn 
ton  and  its  Lonfntuent  Companiet.ac- 
hv  the  hookfc  of  the  va  rious  Companiei 


PRICF,  WATFRHOUfiK  ^  CO.,  Auditori 


Consolidated  Statement  of  Profit  and  Lom  and  Surplus  Account 
For  the  year  ending  31st,  December,  1923 

Surplus  Bsisnee  brought  foriwsrd  U»  January.  I**:.*  ^ 

Totsl  F.amloga  of  tha  Proprrtlaa  for  thr  yrar  atfrr  d(>ductlng  all  Manufacturing.  .Sailing  and 
Administration  Expensaa,  but  before  rharglng  .Sinking  Funds.  Deprerlarlon  and  Interest  oit 
nooda  and  Ilabenturea  . 

Deducti  Provision  f<w  Sinking  Funds.  Hepreciatlon  and  llepletloii  of  Minerals  . 


Deduct  also:  Interest  on  Bonds  and  Dsbenture  Stock .  . . 
^oportlon  of  DIaeount  on  Bonds  wrlttan  off  . . , . , 


$l,«in,J«9.36 

A8.204.74 


Balancs 

Lass  I  Dividends  on  First  Prsfersnes  Shares  of  Corporation  and  Prcfrrrsd  Stocks  of  Constituent 
and  SubaldlarF  Companies  . 

.Surplos  from  April  Uik.  KJI,  'the  date  of  organisation'  to  }lst  December.  19J$ . 

Stirpins  at  dale  of  organisation, 

Balance  as  at  list  Decemiwr,  1421  . 


*1,034,1*7.35 

4,444,340.83 


}5,4«S,544.67 

1,113,515.37 


tl.*7S,474.10 

3.377.355.50 

1.344,534.33 

*1.031,031.07 

*3l.7S4,«TO..X3 
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UJKen  ^Travell; 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  1,  1924 


.1.  (VI,K>WTlfriMT. 


Insurance  Requirements  of  a 
Man  of  50  With  Dependents 


AUSTRALIA-NEW  ZEALAND 


Astonishing 

Figures 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREWYN"  -  -  -  FEB.  20th 

S.S.  “TRELEVAN”  -  .  MAR.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTLCTON,  TIMARU. 
DUNEDIN,  ADELAIDE,  MELBOURNE,  SYDNEY. 


additional  repli/  to  thr  li,'>  innirancr  query  publislird 
ek.  Th^  enquirer  is  e  uiait  *>0  years  of  age.,  fiovinp 
hoys.  Jfr  has  „  half  mlrrrsi  trorih  about  *25.000  in 
me  in  \ey>  Bmnsiriek  as  veil  a.s  a  eountry  resideree. 
see  and  has  some  {Mr'e.stme.ifs  in  good  se.e.yrities. 


There  is  no  investment  so  soianH  nf  life  insur¬ 
ance  and  no  Company,  offers  greater  induce¬ 
ments  than  The  Great-West  Life  with  its  un¬ 
equalled  record  of  profits  to  policyholders. 
There  is  no  finer  record  in  Canadian  Finance 
than  the  thirty-first  Annual  (1923)  Report  of 


rOHPANT  >0  3. 

„Yoiir  riiMiitror  Is  .>o  years  of  age,  carries  Ins 

business  tnleresf  of  *2.5.000,  owns  home,  snmnier  coiiaBe  .-lOt 
lie'  Is  .nlso  niariietl.  has  four  sons,  ages  7  to  16  ye.irs.  lie 
more  life  insurance,  and  fir.st  advice  would  be.  that  he  appl: 
without  (lela>  in  any  poorl  company;  be  can  make  n/'  rnlstak 
Rood  In  flanada. 

The  folIowliiR  Is  a  suece.'-'tino  : 


For  freight  rates  and  all  other  particulars  .apply  to 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great -West  Life 

Assurance  Company 

Head  O^ce:  Winnipeg 


yearly 
Income. 
*  600 
600 
1 .0.iO 
27.6 


For  Wife: 

$.50  per  month,  suara.nteed  for  twenty  year 

Pre.-wit  insuraucc  property  Invested . 

Interest  in  htisines.s  .niter  ileath  c)f  Tn.sitred  . 
Honda  assumed  to  hr  boldine  *.5,00o . 


Intercontinental  Transport  Services 

,  i.iMmn 

COUNTY  LINE 


lor  .Hon,  Aged  It 

PoHey  for  $!l.0‘io  on  1.5  Year  Term  Plan.  pa,.vahlc  per  month 
for  16  years . ’ . 

For  .Hon  Aged  10: 

Poliey  for  $7.2fMl  on  12  Year  Term  Plan,  payable  *.',u  per  month 

for  12  years . 

For  Son,  Aged  IS  Yenrs: 

,  Policy  for  $.5,400  on  P'  Year  Term  Plan,  paiahle  *.Vt.oo  per 
month  for  It  years . 

For  Son,  Ageil  IB  Years; 

Policy  for  .$.5,600  on  .5  t  ear  Term  Plan,  iiayahle  .*.5u  per  month 

for  6  yeara . 

Succession  HiiHes,  F;tr. : 

Poliey  for  .*6,000  Ordinaty  Life.  Non  ParlicipailOE  Plan 


TO  noTTFIMI) 

'it.*,  firry  County  .  . 

(Pirncrr*  Fnii^) 

t.'oiinty . 


Mat.  ». 


The  Commercial  Life 


S.S.  Hnstinars  Connty 


TO  nonnnArx, 

S.S.  l.tsRnr  t'niinty  ... 


Again  Shows  Substantial  Gains 

lliisiness  In  I'orcc  inereasM) . * .  Sll'v, 

I’reniiniini  income  increased .  i;!'’;- 

Totul  income  increased . .  ...  'Jl'"/- 

llesriTes  lncrc«seil  . . . 735e 

tssels  increased . .'liPr 

Interest  earniiius  increased .  ‘JO'Tr 

Interest  ranted  . .  orer 

IlDAftioA*  I’otal 

\rnr  In  l-'orv’r  Ur«rr^rA  ln«*omo  Inromr- 

10 .«  Il.h2n  M  5..n7N  .1lMt.27K 

1010  :um,of¥)  of;.4::K  I7.7;ii 

lO'jO  72a.OOO  MIO4D0O  2P.7A.*t  22^HSfl  r»R.4l4 

1021  2.h4a.o<h»  iro.HOt  Rfi.201  lao.ir^i 

1022  ;5.02O.IMM»  220.7'2."V  t2n.P.TN  I  irt.7>47 

io2:i  aio.<2i  2i4.in.T  t28,i3i  i7Rj;im 

Officers  and  Board  of  Directors: 

President — R.  FI.  t'AI  TliFY,  Fdinonton 
Mre.lVevidenfs- .1.  ti.  rFAKK.  Fmia;  F:.  W.  A1,I.1>.  M.lt..  I  ,1I„ 
Fdnionloii. 


I'or  Freight  Rates  and  Other  Information,  apph 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


High  Losses  Must  Mean  High 
Assessments,  Says  Insurance 
Superintendent  in  Report — 
Suggests  More  Care  and  Cau¬ 
tion — Prindple*  of  Preven¬ 
tion  Must  Be  Practiced.' 


I’leiuiiitn  for  new  infiui  anec  li>  nefll  of  w  ife,  p»i  an¬ 
num  ...  . $12,000  *14.5, 2tt 

l•'or  aoH,  aged  7 .  rt.oou  25*. 06 

15  Year  Term  Plan. 

For  pon,  aced  |o  .  T,-0oi  ;:iVl>o 

12  Year  Term  Plan. 

For  pon.  aged  15 . .5.100  126. oo 

iO  Ye.ir  Term  Plan 

For  son.  aged  16 .  .">.600  72.1  S 

.5  Year  Term  Plan 

For  SiiceesRion  Duties  ^  tlrdinary  Life,  .\on  ParllcipaflnR  B.onO  222  60 

You  wilt  olisei've  that  we  h.ave  seleeted  it  20  yeat  endowment  to  pro¬ 
vide  the  income  foi  hi.s  wife.  ■|■hia  pl.on  is  used  for  the  imrpore  of  liar- 
inc  the  instalments  paid  to  tlte  insured  if  he  siirvires  the  twentj'  yeans, 
it  is  leally  a  reserve  .seeoiiiit  for  later  ye,iis. 

5’ho  insiiranee  provided  for  the  boys  gives  a  sle,Td,v  liicome  in  event 
of  death  until  the.v  are  22  yeais  of  age  Me  assume  that  they  will  then 
he  able  to  enrry  4)n  foi'  Ihemsel ves. 

Tlte  jimnurii  of  insurance  provideil  for  succession  duties  and  other 
ospcn.ses  i.s.  we  think,  cssenli.'il 

The  total  annual  depo.slt,  including  ;hc  premium  paid  on  prosenl  In¬ 
surance  eari'icil.  is  not  loo  hurdensome  in  view  of  the  slnnding  of  the 
tn.siircd. 

Of  course  if  we  knew  the  aiununl  of  lioiuls  held,  the  approxlniaie  value 
of  his  home,  and  the  nature  of  the  htisiness  carried  on.  wo  eould  iiioro 
acciirainly  suggest  plans  to  meet  the  liisured'.s  rrnuireiuent.s.  Under  the 
circuiriatances.  we  feel  that  the  a.niount  of  in'uranee  aiigRestod  is  not 
c.xcesslve 


i  Reg  na.  —  The  Superintendent  of 
j  ItiFurnuce  for  Saskalcbewan  .slates 
I  that  the  I0.S.SOS  f«u Stained  In  the  mu¬ 
tual  fire  insiiiance  coinpflnles  iieen- 
sed  uider  the  Sa.-ikRtchew-an  In.siir- 
■  anco  Ad  during  )!)25  hate  been  very 
I  heavy  fn  fact,  the  Toss  ratios  of  the 
past  two  years  have  been  nio.st  un- 
,  favorable. 

Insurance  al  FosF. 

‘There  is  no  class  of  in.surance." 

;  8e..d  A.  R.  Fisher.  .'^uiierlTlte'ndent  of 
j  Tnutranre,  "where  ihe  loB.s  eyperi- 
•  »nre  has  a  more  direct  hearing  on  Urn 
j  poUe.'wholilers  than  in  muittifll  firo  In- 
I  surance.  The  aesoss.-ments  levied  on 
I  the  premium  notes  are  intetidetT  to 
I  cover  the  experienee  of  the  year  both 
,  as  regard*  losses  and  cupennea.  Tlte 
I  higher  the  I'oaees  the  higher  the  as- 
sesemeiws  .Mutual  fire  insniranoe  is; 
I  intended  to  gire  insurance  at  eo.st 
,  and  eonsetiuenlly  if  tho,«e  Imturlng  In 
I  niutuaJ  fire  inwuranre  roTn.pa,pies 
!  wish  to  redmee  the  cost  it  is  ahso- 
'.utely  Incimibent  upon  them  io  use 
every  ca,re  and  (;autton  possible  in  tbe 
i  preveuttoii  of  fire  1 

j  l’n»Teiitton  St-edml.  j 

j  "A  survey  of  the  ea.nse.s  of  our  ru¬ 
ral  loss  will  eonvinc'e  one  of  the  no-; 
^cpiislty  of  proper  rare  of  thu  beeiing; 
appe.ratus.  Overheated  stoves  and; 
Aefeetive  ptore  pipes  atid  chimneysl 
are  caushg  t.be  major  portion  of  tb« ; 
’ossps  and  i,bu.s  adding  to  the  eost  (>f : 
Insurance  f'cimplalnts  at'e  rontinii-i 
ally  belDB  made  a.s  to  rural  eos1s 
Here  is  one  channe!  of  aetlvlty  where! 
co.stfi  can  .and  w  iJl  l.c  induced  if  eaeli ! 
Insured  win  exorcise  caution  in  the. 
matler  of  fire.  A  putllng  Into  praA‘- j 
t'oe  of  a  few  of  the  svell  known  prin-l 
clples  of  fine  prevention  will  save  a; 
wry  large  amount  of  money  In  the  ^ 
ag'R regale  for  the  farmer.s  who  Insure, 
In  mut.nnl  companies  which  saving  In  i 
turn  wliH  have  an  nfcpreciable  effect  j 
on  the  indirddiial  cxyei  of  itisiirance."  1 
Resolve  is  i\ee<led. 

"Mr.  K.:»her  expresned  the  erpinion  | 
that  it  woiUd  save,  much  money  for, 
the  Province  of  Saskatchewan  if  eaeli; 
and  every  Insured  roade  a  resolution  ! 
to  the  effect  that  fire  prevention  and  ; 
the  safeguarding  of  the  home  from ; 
danger  of  loss  by  fire  would  he  a- 
gul<iiu,g  prtnciplr  for  1!>24.’'  '•  1 


TPAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


J.  .H'F  \I;K.  F<lmou(«tiu  $V.  F'l.F.TI  lIF.II  KRF.IMN.  I.nuule 
Pmlrie;  I.FOlMii;  IF.  HrTTO>.  l  algarj  t  SHFPIFF  U 
I  \I,PF1L  Haskatoon;  >$.  T.  IIF'.NRV,  Fdmonlon;  W.  W . 
I’KF;$’F.$,  Edmonton:  II.  IV.  II.  OOFtiFAS,  Edmontont  F.  0. 
IIODI.SON.  Vancouver. 

Managing  IHrrel.or  -.1.  V\.  (H.F.VVV  RltillT. 


Business  men  use  the  Canadian  PaciBc  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Hecretan  — F..  IL  11.  StI.WF.R. 

H<i|irf1ors — lliillierford.  .Inmlesoii,  Rnllierford  k  .Mel  iiuig. 

Viidilors  ,1V  MI  S  \.  HEiMiFRSOH  k  <  0, 

Medical  Referee-. I,  \.  IIISI.OI’,  H.D, 

Vrliiiirt  VV.  I  .  lilM.IARII. 

I  onsiilting  Vchiar.: — I.  SIJfl’l.VIR,  F.V..**,,  A.-V.l'.,  iDreal 
West  l/ife). 

'Flip  C'ommercinl  I, lie  offers  a  splendid!  opportuiiify  fo  ener- 
gclii'  men  of  nlillfly  to  secure  for  llwmsplves  remiinemlFTP  ami 
liifliieiillal  posilions  providing,  of  course,  they  are  defi>Tinined 
Io  make  the  business  I  heir  life  work.  IVeTions  experience  is 
not  ahsoliiicly  iiccessar.v,  although  selling  experience  would  he 
an  ndxaiilage.  Integrlly  and  n  sincere  tiesire  to  siieeeed  nre 
esseutinl.  Me  shall  be  ginti  to  discuss  the  matter  with  reliable 
men. 

Full  Anniial  Report  I'pitn  Request,  , 


The  Canada  National 
Fire  Insnrance 


Approval  hajv  hist  bceu  glveu  by 
the  lirard  nf  4i1  reel  ore  of  the  Melm- 
pTilitan  Life  In.suronrc  Company  of 
N'e-w  V'ork  of  Ihe,  plan  to  efrtabllfh  tlte 
Inisiness  of  the  eompany  tn  I'anada 
ibrovigh  forrn.TtioTi  of  an  independent 
company,  4>ffcrtlve  as  of  March  I 
ne.xt. 

T tie  decision  is  a  most  Interesting 
it  indicates  the 


Company 


Head  Office:  WINNIPEG,  Canada 


Kdmonton, 

.4lta. 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  tneral  Agents,  Momrmai 


•  HI.  I/AI  !■;  Sfl{  It.  1|.  HUM*  flrlihf ratrly  t-a-crlfkiuR  a  loi'g4*r  prp,- 
i  An  esIiMe  of  the  value  of  £540.526  uiiinn  income  and  Incronned  int.eroot 
j  wn«  left  hy  the  late,  Sir  Vesny  r;  \i  j  earnings  The  a.^ured.  gtwn  the 
j  Holt,  ohatnnan  of  the  f>ondoti  *  i  pi^wor  todiocrimmeie.  will  roaHxothe 
jScrtfMah  and  of  the  i^coliJsh  Yfetro-  RradatVona  of  st.rangth.  and  coas.- 
I  poilta.n  Aaiirnnce  t 'oiiporaJlons.  to  expe.ct  the  hlghe«ul  aoctirlFy  al  etrm- 
I  - -  !  pe4)itlwe  ra.tea. 

CHAWF-  OF  NAME.  -  - 

Application  wl.n  }«,  niaile  at  the'  VF.M  ni.FERTAI.  ETTE  BRANCH, 
j  next  aeneion  of  Federal  ■l^rllanient  r  I'oronto.— Tlie,  Imperial  life  Assu- 
to  change  the  na,me  of  the  luiperial  ran.  "  ('‘otupany  of  Oajiada,  has  just 
I  I  ndorwriters  tVtrporal.oh  of  Fanarla  ojieiu'd  a  branoh  offioe  at  66  Bloor 
!fo  that  of  the  Imperial  Insurance  Of-  street  wosd  to  lui.ncLIe  the  increasing 

amouiil  of  biiftinees  tn  the  iiDl.nwn 


one  inavsmuch  aj. 

!  realtrat.lon  on  the  pai-i  of  one  of  the 
i  largest  life  companies  in  the  I'nitcri 
:  .Siate-s  of  the  tremendoii/;  pos'iibilltir.s ' 

I  lying  ahead  of  the  imslness  of  life) 
[lueumnee  in  the  Uomin-ion.  t 

Headqviarters  for  Canada  will  he' 
i  established  in  OMnwa.  (anadtanl 
bii.sines.s  of  the  company  has  been ; 
iconduele.il  througli  its  New  York  | 
lieadxiuarters.  j 

The  (  aiiadlan  office  after  .March 
1  win  issue  iNilicies.  pa>  tts  own  I 
claims,  and  generally  manage  the  I 
company's  luisiuoss  in  Canada,  ea.st  ! 
of  the  Rocky  Mountains.  .Archibald  ' 
F.  C.  Fiske  was  appointed  a  Ihlrfl  | 
vice-presidout,  anil  will  how  charge  > 
of  the  Paradian  business.  | 

Other  appoiniiuent.'i  made  include  j 
that  of  .fames  H  \Vooilco<'k.  fomio'rly 
supervisor,  of  ('808111,11)  rerrhory.  as 
siiiterlntendent  of  agencle.s  we.si.  of' 
Quebec.  Dr.  .lohn  .\.  Coolidge,  of' 
N'pvv  ■V'ork.  will  head  the  C  anadian  I 
mediea)  staff.  1 

In  making  the  announcement  of 
the  change,  officials  of  the  company  i 
said  it  had  proved  neressaiw  bocattsei’ 
of  the  volume  of  busines.s  In  1  an- > 
ada.  They  gave  the  eninpany's  in-  ' 
vestuienis  in  Panada  ai-  tbe  close  of-] 
1525  as  amounting  to  *105.(lui),0i*'''. ! 
The  conipauy  njalutaips  tuajioh  ofti- ; 
ces  in  all  the  l.vrg«<  <  ities  of  Canada,  j 
and  over  l.euu  PunadkuT  'em- ‘ 

ployees.  ! 

The  Ottaw  a  head  office  will  employ 
a  sta.ff  of  50(1  pcr.sons.  The  number 
of  company  policies  lield  by  t'an- 
adlans  at  the  end  of  Ft25  was  said 
Io  be  1.521.6.52. 


Succcs-sful 
"  Ttpaf 


I  FBEEITY  GI  ARANTEE  FIROF. 

I  I/mdion  l.loyd'.s  have  ceased  to 
!  write  ndol.lty  Guranteo  htisiness,  the 
i  committee  having  prohibited  llie  fui'- 
1  liter  transaction  of  this  class  of  btisl- 
I  ness. 


Manufacturers  of  High-Grade 


For  (hr  trn  mofilhs  rw<1r<l 
Or*.  .Ils-t  the  Xorthwestrm 
lino  lirntrn  I  h  a  f  year's 
splendlrt  reronl  for  the 
Mime  prrlofl.— 

■Vlanagement  e*prn«r» 

derrensrti  aii'r 

Death  tlrrren*- 

rU  ITV/ 

HrnetTBl  premliitu  ln- 

romr  fnrernsrU  2!Vy 


IMItLlAt 

I  VI<IS.«>ni.  ItK.lNTFORD.Otit.  LDNDDS.  Dm.  W41BRFDRD,  Dm 
VI. .'VIO.>TI-,  Dm.  «  OATICODK.  Our.  anU  ST.  IIVA43NTHB^  Oiir. 


Irapm-l«l  Life  Company.  He  com¬ 
menced  his  career  in  tiw  a^micy  de- 
pariiiiAnt  at  the  head  office  to  19J3. 

Pooler  ha*  been  as- 


yEVY  DiKKrTORS  >  .AYIEI» 

The  Rt.  Hon.  The  'Vkscount  N’ovar. 
P.P..  GX7.A1.G.,  has  ro.ioined  the  Fd  ))- 
hurgh  heat!  office  ho.'rd  of  ilio 
N'orth  Rritish  &  .Mercantile  Insur- 
an<‘e  (^ompany. 

.Sir Charles  Bric.HambiM.  prevuuis- 
ly  deputy  governor  of  the  Royal  Kx- 
c.hange  .Assiirance.  has  neen  elected 
Riih-gov'ernor  a.nd  ('.  L.  Dalzlel  has 
been  elected  deputy  governor  of  t  he  j 
corporation. 


Since  1520  YTr 
soolaled  tn  the  Montreal  biwnch,  and 
In  1533  produced  more  tha-n  $600, OHO 
of  new  bust  ness  fttvr  tlhe  TnH>cri  al 
Idfe.  He  is  vice-president  of  the  com- 
iwriy's  "Quarter  .MlUlon  Dollar  riub.” 


Selling  Agents  to 
WFiolesale  Trade: 
JOHN  GORDON  A  SON 
Toronto  A  Montreal 


General  Office 


NOBTHWEStERN 

KMTmlTntlflltl  lEIT  twitsoiLMniT 
wiNNiiTc.)«uy  IbI— B  rorvMRvtciBtt 


PARIS,  Ont 


The  Swiss  Industries  Fair,  an 
event  of  international  importance. 

1  taking  place  thi.®  year  from  May  17 
'to  May  27.  affords  to  Canadians  at- 
teaidlng  the  British  Umpire  Exhibt- 
I  tlon.  an  exceHen*  oppoidnaJty  to  get 
j  In  touch  with  Swiss  mamrfarturws. 

!  Perhapis  at  no  other  ■national  fair 
Is  a  greater  opportunity  given  to  bniy- 
ei'R  to  gel  into  direct  touch  with  ihe 
Swiss  maniifacitirer  than  at  this  fair 
in  Baale.  Here,  within  the  confines 
of  the  l)est  equipped  exhibition  huild- 
itigs  will  he  fovind  concentrated,  all 
the  prodticts  of  the  various  Swiss  In¬ 
dustrie." 

During  the  past  few  years.  SwlU- 
erlamd  has  rapidly  come  to  tJve  fere 
inditstrlally,  and  no-w  holds  an  envi¬ 
able  I'aputatlon  for  producing  the 
finest  products  Those  who  appre¬ 
ciate  perfect  craftsmanship  and  <jual-i 
ity  shoiUri  make  eviary  effort  to  .nt-' 
lend  fhia  year>  fair  at  Basle.  j 

This  city  has  very  good  railway 


Toixtnio. — The  eighty-fourth  an- ' 
niial  general  meeUng  of  the  Welling-- 
ton  F'ire  Insurance  Company  was  | 
hel<l  at  the  head  offi-oe.  Toronto,  'niei 
reaiilts  of  the  year,  tmdetr  the  ciroum- ! 
.'tanexuv,  were  considered  highly  sat-j 
isfariory,  and  sihow  a  favorable  bal¬ 
ance  on  the  year's  opero.tlons.  The 
gross  loss  mtio  was  .55.6  pei-  cent., 
and  the  net  loss  raWo,  61.68  per  ceul. 
The  total  amount  of  net  premiums! 
wa.,s  *217,200.78,  a.n  increase  of  *26.-! 
1it2.5.5.  and  the  total  amount  of  !n-| 
siirance  In  force  now  stands  at  *27,-1 
5S5,540.  being  an  Increase  for  thej 
year  cf  over  $4,000,000.  Tol.il  as.seta 
stand  at  *2.51.214.86.  being  practic.sl- 
1,'  all  invested  in  high  grade  Doinln- 
ion  a.ixi  ITovinclal  bonds  and  deben-! 
lures. 

.\  dividend  of  7  per  cent,  on  thR| 
p.'il'l-n.p  capital  wa#  liwrlared,  and' 
the  following  dlrectars  were  re-i 
elected:  Cieorge  Slecman.  Guelph,; 
Ont..  pi'eeident;  W.  A.  Denton.  Tor-j 
font  >,  vice-prewident;  K.  E.  Bucking¬ 
ham,  Guelph ;  W.  R.  Begg.  Toronto;  ] 
E.  .1.  Hayes.  Toronto:  E.  15.  Stock-; 
dale,  Toronto;  H.  Beigg,  T'oronto. 

The  WelHngt.on  is  one  of  the  old¬ 
est  Canadian  fire  insurance  compan¬ 
ies.  being  established  In  1840.  Shaw 
A-  Begg.  Limited.  Toronto,  are  gen¬ 
eral  m.inagera 


SOI  TEXIK  OF  FFI-EBR  ATIOX. 

In  further  celehrsitlon  of  the  76i.h 
anniversary  of  its  enti'y  ni»on  hiisi- 
ress  in  that  country,  the  Liverpool  & 
London  &  Globe  Insurance  Company 
has  .sent  to  each  of  its  rcprceenta- 
lives  ihi‘ouglMnit  the  I'ntred  Stales  .xs 
a  souvenir  a  very  hamlsome  bronze 
inkstand  fa.shjoneifl  in  the  form  of  a 
globe,  with  the  contemt.s  in  relief 
moiiutevl  on  a  broad  ha.se  with  spaces 
for  four  i-vons. 


Sherwin-Williams 
Paints  &\^rnishes 


\  all  you  need  to  know 

ABOUT  A  PAINT,  VARNISH. 
ENAMEL  OR  STAIN,  IS  THE  , 
0  ^  TRADE  MARK  ON  THE  CAN 

The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


XFB  RRFVSBirK  IVFI.I. 

\0T  FIAVF  LASOIIM  TAX. 

F'rederictnn.  -  .New  Rrunswirk  will 
not  for  the  pre.seni  have  a  tax  upon 
gasoline  used  in  tlu'  operation  of  a 
motor  vehicle  Premier  Venlot  con¬ 
firmed  reports  that  the  Government 
wotild  not  propose  a  gasoline ‘tax  in 
New  Brunswick  at  (lie  session  of  the 
I. eg  is  la  I  tire  opening  on  March  6 


YOUKSIGNITURCIDINTIFIESYUV 


MARKED  riFUTISH  iiROFYTH. 

Mdgar  Stephens.  .  writing  in  the 
Post  Malga7/ine  draws  attention  to  the 
fart  that  rcpoiTs  of  21  Briti.sh  life 
eonipanlos  whose  total  hnsinew,  net, 
omonnted  in  .  1515  to  ,C 52,885. 6<i5. 
rose  in  1025  to  £'.52.015,611.  The  in- 
crca.se  of  £15.124.000  represents  an 
Improvement  of  68  per  cent.  While 
the  htisness  of  Itfe  in.snvance  h’as 


George  Lyman 

IKSUBAXCE  BROKER 
Leiiis  Bldgw  17  SL  John  81. 
FIRE,  LIFE,  MABLXE,  ACCI- 
DENT,  AUTOMORIEE.  ETC. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


The  Standard  Anthracite 


15-25  COM.MEBriAL  LIFE’S  BFIST 
TEAR. 

The  past  year  was  the  biggest  and 
best  i!i  the  history  of  the  Com¬ 
mercial  Life  Assurance  Company  of 
The  substantial  and  cont  n- 


)  HAVDT  nisi  BAXCK  CH  ART. 

Xbei  Po^st  Maga/.lne  &  Insurance 
Monitor  pnbl  shed  In  l>ondoti,  Kng- 
lanA  has  .-hist  lB*u©d  the  third  edition 
of  thair  "Handy  Insurance  Chart”  of 
BrttlfPh  companies.  1525-24.  The  chart 
conoerim  corapanie?  transacting  fire, 
marine,  xiersonal  accident,  enipioyers’ 
liaMSlty  and  niiscallaneous  *hu.«  ness.  j 
It  gives  the  )ne*.ns  of  rapidly  ap- 
praifitng  tbe  various  gradation.^  of 
Moin'lty  which  the  coni'panies  afford. 
In  explanation  it  Is  pointed  out  that 
many  Brit’sh-  Pompan4e.s  conduct 
their  bnstnesR  with  the  safety  of  the 
.  aaaured  their  first  consideration, 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


Canada. 

nous  growth  of  the  company  was  the 
cause  for  much  onthnalasm  and  re¬ 
joicing  at  the  annual  meeting.  T'be 
report,  wa-s  read  by  the  managing  di¬ 
rector.  J.  W.  Glenwright. 

The  Conimeroial  Life  now  has  over 
*5.M(>,OtiO  of  life  insurance  in  force, 
and  has  a  splendid  organization 
which  guarantees,  the  furthei-  pro¬ 
gress  of  the  Company.  The  Commer- 


Gen.  Offices 211  McGILL  STREBT 
MONTREAL 


213  ST.  JAMES  STREET 


the  financial  times.  MONTREAL.  MARCH  1.  1924 


SENATOR  BEIQUr  .......  p  „„ 

MAKES  FURTHER  Abihbi  Power  &  Pap 

REPLYTOBECKER  ^  Lun>‘ed 


The  \cw  President 
(ianadian  P.&  P.Ass’n 


The  Laurentide  Company 

Limited 

GRANITMERE,  :  QUE. 


Company  Had  Record  Newsprint 
Production  in  1923,  Nearly 
1.200  Tons  Daily — Two  Milb 
Closed  at  Watertown  Owing 
to  the  Surplus  of  Stock  on 
Hand. 


Charges  That  He  Grossly  Abus* 
ed  Powers  and  Caused  Heavy 
Losses  to  Company  >  De> 
manded  Credit  For  £1S,000 
Paid  to  Becker  &  Co.  — ■  Re¬ 
fused  Some  Contracts. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


■|  tiope  who  have  hc^n  following  thf" 
lontroverav  that  developed  upon  ihp 
laiinrc  of  Beclier  &  Company  wil) 
Ilf'  inferestad  in  a  loitpr  fhai  has 
lii  fn  addressed  1'.'  S»nnt  ir  Bplqiie  as| 
rir»'s[(lpnt  of  Th''  ( 'hicoiiI.ini I  Pulp 
'  ■uin|)an>.  whii  h  Is  runtrolled  liy  tlte 
Sa.QuenR.'’  T’lilp  &  T'aper  intrrr.sf*  hi ' 
(iiTKt  TTvitnin  This  slatcinent  oorers 
a  niimher  of  poinia  supplemcntim?  ■ 
the  slatemeni  issued  hy  Senator  T?ei- 
rinaneial  Times  a  few' 


ticna]  Paper  Company  -will  shortly 
increase  Us  capacity.  The  preeeul 
output  is  ruiininp  a  little  o^e)•  :!"U 
tons  daily,  as  compared  with  an 
oriRinal  eapaciti-  of  240  tons. 

The  total  production  of  the  toni- 
pany  during  was  iin7.ft27  topa 

of  all  grade.s  of  palter,  iucluliiii;  37»2.- 
olS  toils  of  newsprint.  This  latter 
represented  a  daily  production  of 
almost  IJdo  tons.  The  total  produc- 
tii  It  was  a  record  in  the  hl.story  of 
the  company,  the  previous  hinh  uiark 
bavins  been  SSlT.lftC  tons  produced  in 
13]tt.  Tmrtns  11^22  the  total  output 
was  only  433.<t'ift  Ions,  of  whieh  27.",- 
0S;T  were  new-sprtut.  The  increase 
in  newsprint  produrtjnn  for  l'>23  was 
therefore  nearly  So.ocu  tons. 

Two  of  the  mill.s  of  the  compan.v. 
at  tCatertow It.  N.  Y,.  had  been  cioseil 
down  on  .account  of  surpltis  of 
stocks.  One  rf  these  mills  protiuce.Si 
otdinaiw-  newsprint  and  the  other  aj 
hisrh  srade  c  f  special  print  i>aitei. 

."■peaklnc  of  the  earnings  of  ih<- 
company  for  1?I23  the  president.  TV 
I  Dodge,  de.lared  that  these  had 
been  greatly  improved  over  i;i22 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


The  Safe  Anchorage  for  Publishers 


c|tie  to  Tb 
i  w  c  eks  a 20. 

'Mte  leltei  Is  .addressed  nominally 
,  to  the  purcha.'vi'r.s  under  what  was 
:  termed  the  Lmigate  Syndicate  Con-j 
[  tracts  which  was  Tiegoflated  hy  Sir] 
Crrleiirk  ITrckrt,  under  w'hlrh  the 
' '  Saguctiay  t  i.nitiana  was  to  stipplyi 
s(tnic  So.noii  Inns  of  smtindwoo.)  pulp 
,  and  Ito.ooii  lon.s  of  sulptiltn  pulp  per 
aiitiiiiti  for  .a  laerierl  <  f  ten  .t  ears,  at 
a  price  th.at  would  ttrovide  a  profit 
of  .^lit  on  the  groundwood  pulp  and 
,$13  pci  Ion  on  the  .sulphite  pulp, 
.aflet-  uicrtini;  a  i  itecified  amount  of 
bund  iitferc.'t 

Issue  ol  -VT.VUMI.rtiMt. 

'Icntton  Is  nia'ie  m  the  letiei  of 
pi  ofit  for  an  issue  r.f  '.ii.i'on.oon  of '  | 
i  <  oiiati  ral  tfiisi.  ham  is  ..f  the  it.aeue. 

I  tiat'  pulp  <t-  f'apcr  Coiiip,,])-.-  in  wbirh 
I  notes  of  the  CliiODUiiiul  Pulp  <  cm-: 

I  ran.t ,  the  production  of  its  mills  and' 
'the  Ludgatc  ."<tndli  aic  i  ontract.a  j 
I  were  pledged  as  .«<■<  iirlii<  icrtainl 
i  contract.-,  wcie  a.vkeii  for  py  jtlr 
Frederick  in  connection  wjth  Pecker 
A.  t '  lupan.v .  own  ftnns.  Von  w.  vr' 

1  rinsed 

"anTs  Becker  Power  •  iirfailed. 

In  I  lie  letter  the  preslilrnt  .iskfd 
that  ihe  jiow.'i  given  .'^n  Fredern  k 
:  to-  noiPinaie  .a  .-oinmltter,  of  nianagc- 
'  ment  be  caiicolled  and  among  the 
rca.suns  he  assigns  f<'r  asking  this  Is 
that  as  a  reoeiver  had  l.eeii  appoint¬ 
ed  tor  Becker  fi  '  'Vmpapv,  the  guar¬ 
antee  given  by  this  firm  for  the  ev- 
erution  of  the  confraets  had  become 
of  no  val'ie;  also  he.  ause  Becker  A- 
'  onip.iuv  V  .'fe  Indebted  to  the  a'hi- 
'■  oiiimi  Pulp  '  oinpanv  in  a  v  en 
1.1]  se  amount  and  had  defaulted  in 
tlietr  pav-pients:  and  .also  bera'ise. 
as  he  alletres.  Sir  h’redei  h'k  Hecker 
has  greiS.sjr  .iblised  the  eveve|,-r  .  f 
the  power  referred  to  and  therehv 
iinnercssa rih  ipevcased  the  expen¬ 
ses  of  ilif  l■nl|l|>anv  and  oeeasipned 
heavy  losses  ' 

He  folio"  s  up  thi.s  )>o1nt  hv  the 
statement  that  "Sir  Frederick  Becker 
has  thronghout  direet.etl  and  master 
ed  the  acilrps  of  the  ooinmlttee  tn 
violation  of  derlsiPtiR  and  itistmc- 
tii.ns  ctven  |i\  the  Board  and  to  the 
Imavv  loss  of  the  C  ompapy '' 

Brafis  nishmiored. 

Jl>  lefers  to  an  installer  a.s  fr|. 
low.;:  ■'.^ft<•l■  the  I  ompany  had  de¬ 

cided  that  Hr  pulp  shouM  be  paid 
CEsh.  .and  sight  or  three  davs.  drafi.s 
with  d-r ounirnts  at.tAehorl  Tiad  been 
drawn  against  several  slilpnients  '<• 
Kn.gland  oi  Frame,  on  the  arrival 
of  the  V'tlp  at  dost llt.l1  ton,  Brckei  A 
I '  onipaii.v,  Ijimited.  obtained  deiiveiv 
■  f  .'^ame.  tbi'  drafts  were  dishonour.  '1 
and  .:Uit;-,  ag.aitt?!  the  'bipp-m. 
.Vceiit.-  art  now  <n  progie;;  • 

Tfeeeived  E'  Pr.iaat. 

He  •idd'-.  In  oth-l  i.i  i'  ’lieie 
draft  were  ina/le  .tga.i:  '  the  ron- 

i  f.ISliee;,  of  1  |ir  pijlp.  Ihf  .opsignee.s 

I  op  th'-  .-irriva!  of  tio-  p. If  refused 
j  to  pa'  the  draftf  ci.'oiniiiv  ihev  bad 
alreadv  paid  i.art  of  iheji  p'irrh.a.re 
pyfee  to  Poi  ker  A-  '  inparc.  .  Limited. 

In  one  inalan'c  >1  liavi  copy  of 
T-iec.ker  A  CynipHii.v  ■  letter  of  Octo- 
liei  2.  1023,  to  a  iini\  baser  of  our 
pul|i.  a.  kiiOH  If  d,i;:if;  receipt  of 
ilfteeii  thoii.an.i  p  unds  f'lr  the 
openiiiE  of  .  I',  .jp  .'lEainst  a  --hipment 
then  jp  proiMi’F:-  (v'dijeh  i  redlt  was 
not  opened  I  and  w  liep  the  cargo 
nrrivfd  at  rlesitnatiop  ilm  consignees 
refused  to  arrept  f.i  pav  the  .Ire ft 
tinlf.Rs  ere  lit.  v.a.  given  them  for  the 
£J.i.ofio  paid  Heekcr  A  t'onipany. 
Limited  Vhe  r.-irto  bad  to  he  stored 
and  await  n.'W  luireliaser  with 
heavy  loss  to  the  <  vinpan.v 

Til  ihiiMci]  III  I’B.mieiile. 

"Wliilo  hire,  ill  .V'lgiift  hast,  .'Sir  ' 
Fredcrifl-  orgaiii/.eil  in  New  York 
the  Rerkf'i  Vioo'ipulp  1  oinpaiiy, 
w  ltlioiif  fiuam  iai  backing  and  ha<l  j 
them  acting  a.'<  sellin.g  .\geiiLs  <yf  The  I 
ehlroutimi  Fulp  t'oiupanv.  without 
the  knowledge  or  authorigation  of! 
the  Hoard.  Beeker  'Wortdpulp  fotn- 
paiiy  <lefauHed  in  their  pa.nnenis  to 
ns  and  w-r  had  to  eanep)  the  Agency 
and  now  stand  to  lose  with  them.  I 

'■">  are  anvlous  to  avoid  doing 
anything  w-hich  may  create  suspl- 
dour  on  the  part  of  the  purehasers  1 
under  the  Ludgate  ‘Jontraxda  or  die-, 
turb  our  friendl.'  relaUons  €-ith 


The  m  w  iirf.-idcni  ol  t.!i<  1  aiiadian 
1  T’ulp  A  f’.Tjier  .\s.'-oeialiun.  tieo.  Car- 
I  ruthers.  prosMetii  of  ill'  Inli'ilake 
:  Tlf -lie  .\lills.  l.'inileil.  of  Merritlon, 
Ont,.  is  general ly  regstd.-d  as  ene  of 
the  mort  rlcvoied  working  nienibers 
ot  the  ,\siodatioii.  .'Ii'.  t '.'fnithers 
was  not  hnrn  in  the  iva|ier  lui- die's 
l/caving  a  farm  in  Ontaiio  at  .uii 
eaily  .vge.  he  spent  some  years  with 
a  machinery  firm  in  Buffalo,  and  .of- 
tor  disidaviiig  marked  oiganizir.g 
ability  in  this  eoniiectiun.  he  return¬ 
ed  to  f'anada  f>i  lake  .  liaiyre  of  the 
field  work  f'vr  the  Tnternat  onal  I'or- 
resfHindence  Schools.  In  I'lfl.  lie  de- 
ei<)?d  to  return  ie»  manufa<  turlng.  and 
started  ii>  organls"  a  rompanv  for  the 
making  of  p.a^rr. 

It  is  the  ediiraltoual  ph.ase  of  the 
pulp  and  paper  ludiislt  v-  of  i  anada  to 
which  Mr.  C  arnithers  h.vs  g-.ven  mo:’t 
attention,  and  the  Pnlp  A  r.apcr  Ma- j 
gazlne  deals  thus  with  llie  of.gin  <'-t\ 

his  actlVTtJe.s  ill  this’ sphere. 

"From  Ih'  time  Mi  ca.nulheis 
.•emmence.i  or^in'ionf  111  th"  p-'ip'i 
miking  mdii.^lrv  in  lai;;  ii"  ins  iu».1e 
in  rxhs'i.'ti'e  ...tiH'  .  f  the  e.lu.-a  1  n.ti 
si  nrulf  i.f  the  In.iiivirv  ;iiid  lie  hi 
elnee  devuled  1  e'Tifi'lershle  perivon 

•  ■r  hi.i  iini-  Slid  lij.s  til-iit.  I'  'hr 

hrarn  h  i  f  the  work 

'  NatuiBlIv  the  Cnliiv-  h-sd  ..f  1  I.iii  ' 
pir-r  nisnufs'  l •  .r '■  log. in  to  <lig  iinl 
delve  foi  inlornia'ion  s'ld  lio-in  iie 

thit  would  li.|p  him  i-.  ..ti-i  I’ght 
»nd  he  fo'ind  10  his  ■) if  . ppoln ' iiieiv 
ihi*  whit  ha'I  he.-.n  Ln  n-.l  in  tli- 
piper-mahing  trade  h.td  heen  nr.|iiir- 
cd  for  the  ))i'.'.>t  put  in  ihn  f.  h  '  l  "f 
hir'l  r  . peri"  IV  e  h-  these  V  h"  had 
1-lfl  n.i  le. -"!•.]  in  1)  1e.  lipK^I  pud  -dd 
.  it1..Ti»l  W1-,  .if  ih-ii  •«' h ir V  .  nv  nt , 
vVortvs  nnnaarr.s  ind  :  upriyni.  ndrpi  • 
in  other  line.s  .,f  ms  nu fif '  m  ■■  ha-l 

tlveir  llleist'iie  ..0*1  I  e\  I  h-Md,-  .On'I 
‘•thei  fo'diliie-  for  .1.-Tntnig  l.poxx 
ledge  l*ijt  th#* 

P«p^j  imkinc  indiiFti  v  U'i-I  u  »  it  , 

fti'I*  (T«'  iVir*'  ’I-'* 

t'f  til'  ‘I  o  t  h»»  I '  pep'r 

ifiiiii?!  r^  }'■  f'*r  ni^p  ''J*--  ^  in  i#t  u*** 

♦  for  ko  f-  r  .j,  fip'’)! 


mills  at 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


THIS 

WATERMARK 


GUARANTEES 

gUAUTY 


Howard  Smith  Paper  Mills  Limited 

MOMTIREAI. 

Mill*  at  Beaiiharnois,  Que  (.rabtrre  Mills.  Oue. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


Market 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 

Llmitotl 


LIMITEU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


New  York. — Prices  in  the  paper 
market  rhov  every  gign  of  be-coming 
f  mier.  Pitlp.«  «re  sHll  a  litti«  be- 
Irnd  some  of  the  other  raw  rnate 
ria.l.v,  1  ;t  the  fact  that  chemiral." 
have  bsceme  brisker  during  the  past 
I  w-eek  is  consJclercd  a  he-pcful  eigii 
j  for  pulp  products  It  .also  npivears 
that  the  supplies  of  foreUn  pulp 
w-hjcli  vvcr»  such  keen  competitors 
'for  domestic  buEinep.s  are  now  run- 
n  ng  low-  It  wa.s  3  ouesiionljow  long 
I  the  .stock.-  of  foreign  pulps  In  ware 
ho  uses  u  the  1  nifed  states  w-onid 
last  w-jth  f'eandfnavian  ports  lee- 
hound  for  the  mo-st  i>arf  Tliere  is 
an  evidence  of  greater  firmness  nnw- 
In  the  pulp  market.  1 

TT'h'le  ground »•  3 ltd  piiJp  h.ir  si'iown 
a  declipe  In  the  last  two  ,11  threo 
we-ks.  there  is  no  evidence  of  .iiiv| 
slackness  in  prices  or  in  demand 
.'iniong  the  newsprint  rnilis  ln| 

I  groundw-o.-Ml  pulp  the  pi  e#  bobis  ai  | 
last  week's  level  of  J32  \ 


MAXTEACTCIUNU  ALL  GHADLS  OK  THL  KOLLOWTNG  BOARU*! 

4JU1PB0AHU  KLBSB0.4BD  TAX  LIITEB  B0.4KI> 

SriiA»BOAiU>  nOUDBtJ.F  BOABB  COMAIKEB  BOABU 
WHITE  PATESI  COATED  BOARD  A5D  SPECIALTIES 

MILLS  Al' 

Frankford,  Ont.  Campbeitford,  Ont.  Montreal,  Que. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  G.  G.  KERRY  DAVID  K.  ROBERTSON  CHA8.  E.  AVIlITTBN 
Pretideat  Generi! .  vinsie:  secrettrr.i'reaiure; 


fflWN  IWUU5 1 KIAL  ALUUHUL  lUMFAnif  umfeb 

head  orriet  A  Montreal 

MANUFACTURERS/»\WORU>'S  FAMOUS 

iALCOHOL 


■LIMITED 


"StpVAVti 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


^iV\y\  KtetaVe 
d-.  CafVjoTv.^c 
IVtvd.  C\o^ 


MILLS  -XT 

SHAWINIGAN  FALLS,  QUE 


rusts 


MCNTREAL*ToReNTa*WlNNIPECi’VANCOUVER 


dvuil'  .iflei  'll'  ■•••inm»m'iineiit  ..r 
w  01  k  'll  rill'l  l'.  Ill"  '  'snai-liin 
initten  'nt»r»i|  it  1  .  e-,,pr-v8t|,:'ii 
'  a  •  rimiti'-  .11  it  ..  1  nitf-u 
h  "a"-  r'l*uri,;'2  i'i  d  11- I  lOii  1 1 


Dominion  Textile  Company 


HYDRO-ELECTRIC  POWER 


A  doniin.ant  factor  of  the  'vonrlerful  indu-strial  de- 
velc'pnie.iit  of  the  Province  of  Qijcbcc  is  its  .'ibunclant  siio- 
ply  of  fhcaj)  hydru-electric  power 

The  large,  developments  ot  this  Comijany  place  it  in  a 
•trong  posiUon  to  supply  the  rcquiicments  of  indurtry. 

Manufacturers  looking  foj  new  sites  should  investi¬ 
gate  towns  wherein  ’‘SHAWINIG/'.N  I’OWLK"  is  avail¬ 
able. 


Manufacturers  of 


COTTON  FABRICS 


Sanafer  Belqne  Declares  Company  sur.  -,-.  '  , 

.HiiSt  Have  More  WorkloK  4  apifal.  ,r’, "  '-n'l roitni-ie 

•  — ma  Stafemenf  Tfext  Week.  1  ai,!-  issi  ..n.'t.'  hr m 
Hon  F  L  Belqui.  presided  over  b'l-ln'"--*  mi'i  'h.inid 
the  .innual  general  meeting  of  share,  ive''’  s',m'j,'f 
holders  of  Kscuenay  )>u1p  S>  power  '  hii  Mi  '  a 

Fompany  The  ,'halrma.n  reviewed  ■..-..-.rt.ing  hi  d  in  1I1-  ' 
the  situation  id  the  company  In  de- ^  iiu.-m'-f',*  luf  f."'”'’  y” 
tail  and  stated  that  he  did  not  ecn-  "J  ’jj]',!?®:’  tii 

fdder  the  i»osltion  of  the  sliarehold- ,  ..rgu.:  et  ;-kiii  1 

era  a.-  very  bright,  unless  a'ldlttonal  fa.doi?  m  huihimg  i  i' 
funds  rould  be  provided  to  supply  i'”  i”  1 

•'vorkltw:  eapital  anel  meet  outstand-  f"'  luimi 

ing  obllgatlone.  Mr.  Beiqtie  added  ,,f  .v,..  p. nd  -  t  th 
tlrat.  he  had  great  cotifldenee.  how-'ph.n  of  ih-  fiih-  u-''' 
evei’.  In  th«  equity  which  the  o-ni- '  ‘''J,' m ' 'nV-'' t' ■  hno 

fiany  holds  in  its  various  proi>ertie.s,  i’'iii' 

menlionins  especially  the  Perlbonka  rtation  md  t  e  m.  mi" 
limits.  ,  "-1I  of  th-  T"h'i"il  t 

The  relations  of  the  compan.v  with' .--ii' 
the  Becker  interests  were  again  ox-  J*,"  in ■'  tii-.-'u '«  gi.  .t 
pUlned  by  the  president  who  era-  .-id-n'  r-;-.  •  ■  iv  too 

phasited  the  fact  that  lar.ee  gains  tiu-fi  -it "'mniiv  T' 
would  accrue,  to  the  company  as  a  *71^’’,’.! 7  -'  if  ''m''- 
res  lit  of  aniendnients  made  in  the '  iVij-"  ;rn'j"af  uninim" 
cemract  with  the  Bay  Sulphite  I'o.  H'.t  imrnl  me"' 
The  chairman  mentioned  the  posst- '  rr-?id'r,- 

bliity  of  raising  funds  for  the  pur-  ‘’“i''’'  _7_1 _ _ ! 

pose  of  meetins  current  obllgations 
and  providing  working  caplul  hy  4.1  IJ, I’ll  SlBtl.l 
means  of  placing  further  mortgages  ILVD  I.'IFIB 

on  certain  properties  of  the  com-  ..k  nm— Fi-^uic 

pany  The  meeting  was  aij.tourned  ,  wicr.n/ 

until  .Monday.  March  3.  at  S  p.  m.  ruvSi^o-Fie; 

when  details  of  the  years  for  finan-  ,1,0^  dofioii  I 

cinr  And  8  flnancl»l  statement  cover-  •  k.Iv, 

Ing  the  year  1923  are  to  be  presente'l  street  hailwa;. .  'hich 


TORONTO 


MONTREAL 


WINNIPEG 


POWER  BUILDING,  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Electrical  Energy 


BELMBLE  <  OMIM  01  S 

St*  (61  IIyilro-r<I^<-  ^lullnblf*  for  ■-;4 

trio  Powrr  pInntA  hrMir*  p«*r  fM»«» 

and  larsr  nfram  r^cry  tl«>.  .^o  rr* 

|»lant  ItarorTr.  «trirllon». 

for  PODXK,  IIBHI  AND  OIHLK  I'I  BI’OSE^ 
liicnerafeil  ami  DIsIrihiifed  b.r  the 

Montreal  Light,  Heat  &  Power  Con.^olidated 

Sfaniifertiirlaa  aad  UU«jibu1tg« 

A  M  ^  F«r  RESIDENTIAL  ud4  I  ^  ^ 

Cj/eS  COSIMERCIAL  Ikes  uuai  service 


^  f»pr*»kiinafrly  .time- 
If.  I*.  -'aTHlInble 
for  nil  |Mir|iosrt». 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  ■  WINNIPEG 


!.  Tarpaulins.  Canvas  goods,  Flags 
Workingmen’s  Clothing,  etc. 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LTD 
WELLAND 


InquIrT-  Keq,jc«te<)  A'Jdree*  te 

Power  BIU-,  S8  Craig  St.  NS'«»t, 
Tel  Main  P)4«i  Sleatreal 


Low  Ratos  For  Service 


.DOWN  FROM  $3T0  $2  PER 
:  DAY  IN  MAINE  WOODS 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable.  Ac 
-Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe. 
Forgings,  Screvta,  Naila,  Bolts,  Nuts,  Rivets, 

Burra,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 

White  Lead,  Putty. 


The  Wabasso  Cotton 

Company,  Limited 


Abitibi  NewRecord 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


The  Steel  Company  of  Caoada,  Limited 

HAMILTON  MONTREAL 
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How  We  Can  Serve  You 


WE  HAVE  aolhiac  ts  •«!!  but  ser^oa.  But 
servic*  is  our  speciulty,  aad  we  take  it 
to  nean  aereiag  ineasters  In. their  best  inter* 
asta.  We  do  not  attempt  to  sell  you  stocks, 
but  our  orsauixation  aad  its  facilities  are  at 
your  disposal  to  assist  you  to  judfs  and 
daaida  upon  the  market  eaaunitBiaats  you  wish 
to  make. 

Suck  uuMased  asrelaa  Is  always  asailabla 
to  yea. 


ARTHUR  E.  MOYSEY&  CO, 

342  Limitad  Phopa 

,  Bay  St..  MINING  BROKERS  Elcla 

Toraeto  SINCE  1904  1191 


New  Member 
Standard  Exchange 


Mines  and  Mining  Securities 
>er  |i  Capital  for  Development 


Out  of  Touch 


ASBESTOS  MINES 

LIMITED 

tCMl  AT  EAST  BROUaHTON.  ODB 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE  r 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  ParU  ffarnhvrg  Vnknhar»n 


HR.  H.  P.  BTLLCSftH.WL 

Toronto—  ATHK’uncpmeait  Ir  madp 
of  thi^  f  ipc^nn  to  membersliln  on  *h« 
StAndaM  e»ork  and  Mini  re  Ebs 
'ihang'^  of  H  F  Mr 

BE31in?b3jn  I'l  nnufuatT  kno«'n 

in  Northern  Ontario  and  Toronto  fi 
na-tKisl  rirr]ea,  ha  if  tig  torro'')''''’ 

!  aeftls-tant  managor  of  the  Ken  1.a,ke 
i  MlnfS.  l/linlteid,  at  Cobalt,  atid  tor  the 
jpn9t  two  yea.Tft  hae  rondurtof)  an  In 
I  \y>!:t.7Tierit,  bus-lnota  in  Toronto 
I  Office*!,  aro  being'  openod  at  23  Me 
\  Itnda.  Toronto,  imd^r  tbo  nant-o  of  H 
I  P  ReUingba.m  fi  <~oTiinanT.  a.nd  It  is 
the  Intenfion  of  the  new  firm  to  .-ro- 
rta.Uze  in  mining  Fecurtfiei 

rumordfTruce 

POWER  COMPANY 


Right  from  the  Mines  AND  HOLLINGER 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THt'  MK^BVG  AtTHOPJTV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Yaaria  Csasds. 


ALBERTA  MINERS 
MAYDEMANDNEW 
mWAGESCALEl 


$2  so  «  vesx  in  T'ai^ed  S+ate? 


Railways  Used 

loriR 

Alberta  <  loal 

(From  f.ho  Ednjont.en  fliirriin  of 

The  Fitianris!  Times-) 
t:  dmonton, — lo  ronnertipn 
rvith  thr  Albrtta  <  oaJ  inclii.e- 

&>  Struggle  in  Prospect  as  Re.  1 1  ''  to  noto 

oilt  of  Recent  ConvenHon  Ln  I 

Florida  -  Ope,-ator.  Claim'  P’-o'^nca)  M’no.  Wh 
Men  in  West  in  Better  Posi.!  "77.  t-""  3.000,000 

tion  Than  in  B.  C.  or  Nova.  '"7  V’  a  u  ^"’7” 

Scotia~Ask  3.year  Contract. 

_  past  veer. 

(From  the  Edmonton  Bnrean  of  !  O'h*’  fofn!  prodtirHon  n|  coal 

The  FinoJirial  Times.)  1  for  tU..  year  was  6.Hf>P>,02  3 

Edmonton —M'hUe  coal  operators  I  Of  that  arnonnl.  I. 

and  offici.ije  of  the  United  Mine  I  ik?  700  ...  i 

Workers  of  Amerir*.  m  Alberta  are,  llU  f  10  A  7T  /  . 

extrenielv  retlcenl  roncrruing  Ihc  j  -^'bcrta,  l.fl/./r  s  foi  <>ilirr 
joint  ccnfereaice  t.ba.t  will  take  place;  prni’iiiro.s,  and  13  3,357  tons  m, 


Both  Speedinc  Up  Power  OeveJ- 
opmeni*  Btii  Ilnderstandint; 

Relieved  lo  Have  Been  Reach-  ^ 
ed---Some  of  Ouinzc  Enerey 
for  Ropiyn — Settelrneni  WniiW 
he  (~ nnstrticlive- 

(Ffcin,  f.he  f  ob^lf  Piire9ii  of 
The  Financial  Tfinp*..! 


Great  Problem  Before  honing  Industry  of  Canada — Largert  Share  1 1 
of  Reward  Should  Remain  Here-  -Annual  Meeting  of  Mining ,  j 
Men  N,5ai  Week.  ) , 

ffepectfti  UpiTOspnEdenra  of  Tha  Ffnanrlal  limes-A  jj 

Nityt  weak  tbz.  sjurna.l  meeting  of  the  <‘3Qadlaii  Institute  of  Mining 
$jui  Metallurgy  will  be  held  In  Toronto  Repre-sentative  mining  men 
from  »J]  quarters  of  the  Dominion  ■will  gather  to  dlfictiss  questions  of . 
moment  both  to  tbs  mining  Industry  as  a  whole  and  to  particular  camp?  j  I 
or  districts  Tb«  Institute  Is  of  national  dimensions  and  calibre  and  the  ' 
principal  papem  and  diBC’iaslon?  at  these  annual  nieetin.gs  are  designed  to 
hare  a  national  scop*  Last  March,  at  the  meeting  In  yiontreal.  the  fuel  | 
problem  of  central  Canada  was  discussed  In  an  Important  and  compre-j  j 
hentdve  series  of  capers  This  year  the  financing  of  the  Canadian 
Ing  industry  ■wiP  b»  +2i«  central  topic,  and  representatives  of  the.  various  j, 
provinces  .will  point  nut  'ho  opportiunltles  for  mining  Inveetm^nt  ;  | 

Vast  Wealth  «*  Yet  Ijnrevealed- 

fitudenfs  of  geology  and  mining  In  Canada  a.re  fairly  well  agreed  that, 
our  mineral-bearing  areas  hold  a  vast  store  of  w.'alth.  only  a  small  partj 
I  of  ■which  has  been  discovered  and  developed  as  yet  The  tiny  part  of;, 
these  areas  that  has  been  explored  ha?  vielde-d  mlrcral  “finds'  of  sufCI- ;  _ 
dent  lmporta.ncc  to  cause  Ca.nada  to  rank  among  the  foremost  of  the^^- 
mlner8l.producinr,'’.ouiit.ries.  There  ts  no  reason  to  supi>ose  that  the  ■  r 
ma.ior  part  of  the«e  areas,  -when  examined,  win  not  1  teld  mlnera.l  wealth  : 

In  equal  proportion  In  that  the  Porntn'ton  s  mln'.ral  Industry  will  j 
become  rMitstandlng  In  the  world  j 

!  Prospectors  as  I'nhitnred  KtithusJ.ast*.  j 

t  The,  procose  ot  tinding  a.nd  developing  these*  resources  Is  note'  ■well  ■ 

I  determined  It  deiotlvee  upon  the  Geological  Surve.v  In  Ottawa  a.nd  the. 

I  Prorinclal  Degia riments  of  Mines  to  outline  in  a  general  w"ay  the  mineral-  , 

I  bearing  areaa  end  to  indicate  what  mlneralF  of  v.t1uc  mav  be  expected; 
'within  them.  rrosnertors  are  stin.  tn  the  main,  untutored  enthuslaEts.  j 
though  a.  lara®  nart  of  them  bav«  absorbed  t,'>  a  -urprising  extent  the  , 
practical  a.nd  eminentlv  useful  lore  of  the  geologist  | 

Teehnica.l!-,'  trained  mining  men  are  pow  commencing  in  tamest  to! 
take  UP  the  work  of  prospecting  and  we  mav  e-^pfct  t/,  pee.  it  asmime  a  i 
professional  s'atyc  within  the  neiri  d*,cflde  | 

13  here  U  fbo  Aloncx  to  f  Omp  FfOtn  J  i 

Thi:-  work  'eadmg  up  to  the  dUcorerv  ct  mineral  deposits  If  com- j 
I  paratjrely  inevnensfve'  The  mst  of  developing  even  a  small  mine  and 
equipping  it  with  a  mill  is  another  inatter.  If  would  rim  the  whole  Geo- 1 
I  logical  Survev  for  two  yc-arr.,  and  '•■■'tuld  Veep  a.  battalion  ot  prospectors' 
'in  the  field  for  a  seaeoQ  whore  ,?  the  monev  to  come  frbm  for  the  | 
i  development  of  the  mines,  large  and  Email  "  I 

i  TVhoever  put*  up  the  monev  for  prospe.rting  and  mine  dev-eJopmeiit  is 
going  to  reap  the  riiUf  lew.qrd  from  onv  mi'iing  ind'istry.  The  returns  j 
j  of  ludicioiis  minSng  in>-ej)iTieiit  are  known  io  h«  great,  in  that  Lies  much  1  — 
I  of  Its  well-known  attraetion  v'-ha*  pa,+  of  this  te'n-ard  -win  go  to  c'a.na  ! 

‘  dlan  to  British  and  to  Ainer’can  Investorr  '  Thir-  1?  a  prohipni  of  na- 1 
tjonal  Imnortanee  a.nd  is  well  werib  the  .-Iri'etl  .attention 
'  t  hope  that  f'anadia.n  mining  men'  and  Canadian  iniojtor?  will  zet  ; 
together  and  see  that,  iho  laisppi  rhaie  possihle  of  the  regard  of  mining; 

I  enterprise  tr-ill  Vie  kept  within  i,iir  nn  n  Imrdoi-'  '  j 

!  "MINEP.”  i 

^  - - - - I 

Protest  Quebec  Mining  Act  i 

(  foiplinF  **3  Northern  On+Ario  f'emp*  Th^l  It  l.earih  Hwivily  qh  ■’ 
Prospectors  a,*  Conirnitof)  With  Lurge  CorpornHon*-— I*  40*  - 
Arrp  Clnim  Too  .Srn<|M  7  . — .  Oarnpanio#  W»nl  ihc  Tsx  Pat? 

fFfoBi  the  rohaM.  Rurfan  ot  T!ie  rinanciai  Tijncj.i 


Securities,  in  one  lorni  ot  another,  are 
widely  distributed  in  Canadn.  They  arc 
held  by  a  vast  number  of  people  of  -whom 
it  is  estiraated  that  not  les.?  than  90%  arc 
without  regular  advice  concerning  the  secu¬ 
rities  they  hold. 

Beaty's  Service  to  security  holders  has  been  de- 
veloped  to  take  car*  of  this  advice  problem.  M'e 
consider  the  work  Involved  In  the  light  of  a 
natlona.l  duty,  the  performance  of  whlii  brings 
Its  own  reward.  There  in  a  direct  saving  to  the 
indhidual  and  to  the  nation. 

Those  desiring  to  be  kept  Informed  regarding  any 
security,  or  who  have  an  investment  problem 
which  Is  hard  to  solve,  are  invited  to  avail  them¬ 
selves  of  the  fa,ctlltles  which  o’lr  Service  afford? 
Those  w'ho  make  Inquiry  place  fh®mp»>lves  und*-! 
no  obligation. 

J.  G.  BEATY  &  COMPANY 

INVESTMENT  BANKEBS 

6  KING  STREET  WEST  -  .  -  TORONTO 


H.  P.  BELLINGHAM  &  COMPANY 

MBMBBlia 

STANDARD  STOCK  AND  MINING 
EXCHANGl 


ANNOUNCE  THE  OPENING  OF  OFFICES  WITH 
EXCELLENT  BOARDROOM  FACILITIES  AT  23 
MELINDA  STREET.  WHERE  A  GENERAL  BRO¬ 
KERAGE  BUSINESS  WILL  BE  CONDUCTED, 
SPECIALIZING  IN  MINING  SECURITIES.  OUR 
AMBITION  IS  TO  DESERVE  A  REPUTATION 
FOR  ALL-ROUND  COURTEOUS  SERVICE. 

TORONTO.  FEB  27,  1924 


PERCY  LUSCOMBE  &  CO.  LIMITED 

Pecemmend  the  purchase  pf  the  Shares  of  the 

MINING  CORPORATION 
VIROND  00N80I.IDATE0 
OA8TI.E  TRETMEWEV 

Around  present  levels. 

^’7549  55  St,  Francois  Xavier 


The  Mining  News 


t.obaii  Noth'UE  '-Ti  a  1*10.  tlmr  1  t'cbalt  — A  wall  w  n  ec>  un  a=  ono-n  iian  va?  ad-v  irahu  hut  gneha.-  mav ' 
ha--  awakrnr/i  .u,-b  Inter«t  ac.  ,hc  [  ^5;  prnspector?  learn  and  dir-°*t  th*-  r-niT'  tnr,  far  a  a,Kc«*^I!  gold 

.  ’  .  .  .u  r,  I,  rropoied  arneErlmcnte  to  the  Ouebec  rrine  car  reldom  b*'  '■stabllshed  on  a. 

~  t -  -  ■  I  tfininEr  A^t  Tti.it  thoia  amendrr'.rit-  to  i.-rr  ri,im'r  A  r^,*  regulation. 

Uonfolldaite.d  ird  Northern  •"  anada  !  will  fnrouraee  procparting  acU''1tT  mr]  rnod  in  epotj,  le  thgt.  a  met?) 
ro'>nr  ■<  oTTPinv  air.  ah-mt  tr,  effort  I  iniliviHiia.i?  would  b*  number  nlit*.  i?  le  ho  affix'ed  to 

l.n  ontonta  rordlalr.  Tlo'w'  m'Kh  thpr*"  I  thine  to  esppr.t.  Pbe  Ouel'or  rlalni  poifs  vllhip  throe  Qjnntha  frnrn 

u  In  the  Topofta  ,a  not  ar-rortaina.blr  I  rpeniitions.  bn«.  been  made  far,  far  staking  F„t  briore  a  .'la  m  ..'.an  be 
hiit  there  i-,  roi  tainG  somctMni  '  r-nerpus- thin  tho?*.  of  i''ntaTto,  ahandnner]  the  pros-pertor  miuif  go 

do, nr  and  before  ven-  long  some  in  i  rorrespondenf?  belief  1?  that  bark  into  the  bu=b.  act  the.  platei.aad 

tereetint  and  defm.te  f,,-te  mav  rome  |  drvine  out  tu,.  return  them  to  the  department  How 

.  Individual  pirspertor,  that  thev  will  siicb  a.  regulation  ran  be  enforced  i»  I 
..either  companv  ha?  Mowed  up  In  rathe,-  ,n  favor  of  thr  pis  ev  „ot  oulte  rieav  I 

4op7w'.vor '^^h^  7nlimee^  plnration  interest*  and  the  powerful  „  m  Mi,,*.  Par?  | 

speeded  up  it?  ihitibi  dryeioumrot  Jtiiitng  I  ompaniee  ,  m  hile  the  y  eirome'  .-lan  to  pros- 

md  is  niaking  m,irh  better  time  th-an  ^^'’^pertoi;.  .pr-ctor?  ,5  apparentiv  b.-  ng  tjk.m  In 

»  voeeraiiv  thniiei,,  The  rtiitnre!  M  lietlirt  ths  will  be  a,  good  tliiiiir  |  by  the  Oucher  a  uthori  tir  : .  the  nime^ 


The  latest  iasue  contain*  accurate  infoi-raaHon  regard- 
*  ing  various  stocks  which  have  been  recently  prominent 
on  the  Exchange  We  shall  he  glad  to  put  your  name 
on  our  mailing  l?»t  to  leceive  e  fre*  copy  regularlv. 


I  bijt  thciro  is,  rortijinlv  ?:0rnrtMni: 
'  BH*"!  |r»ng  ftnrnr  in 

I  tAi'ftp.tjj'ig  BCl'l  '"GniP 

'  out 

.Vedth-or  comp-^inv  ha?  slo'ved  up  In 

I  the  least  it?  energetlr  ('fforts  to  de 

I  velop  rto'-vor.  The  Hnllineei-  ha:- 
I  speeded  up  its  ibitihi  drveiounirr’t 
I  ajid  is  niakinp  murh  bettor  time  th-an 
Is  generaJlv  thouRlil  The  Qiiinje 
i  developmenl  fathered  hv  Vorthern 
''.anada  Power  1  imited.  ir  .aGo  r.im 
ine  alons  tc  ro/id  sh-ape  and  offirials 
ate  strnfie  In  their  fallh  that  power 
'  will  he  rnur-ine  over  ,ht.<  line  by  the 


F.  G.  OKE  &  CO. 

■•Iemh*r?  Ptorl:  Exr.har.i?'^ 

34  KING  ST*  EAST,  TORONTO.  PHONE:  MAIN  4440-1 


pinration  int^restfi  bhi  tnr  Powftrtu!|  Uoxp,M\  ^^\}l  PaT?  | 

jiiin.ing  uonipc^ i  M  hi'p  ^p|/*nmr'  yT£ii  to  pros- 
F,nrm,ra.genient  r«>r  Prespertei.  .pe-ctor?  IS  apparentiv  b.-  iTg  tjk.'u  m 
M  hether  th  s  will  be  a,  good  thinr  |  bv  the  Oueher  authoritir  :  the  m'n*i  ^ 
for  Quober  1«  up  to  O’lftber  to  deride  3,j,„  g,.^  Vea.ion  to' 

Herein  Ontario  we  are  convinred.  i  rupver  ip  3ppre,hen*,ir.i,  They  do. 
and  the  ronsiftloa  i*  based  on  twen  i  ,„,i  i.now  wha*  rovalu  they  w  ifhave , 
tv  year?  of  rurrasisftll  prospecting  I  ,r.  pat  thr  E-overnmen-  If  Ibtv  dp. 
and  mine  development,  that  the  10.  ,-^, op  produrine  mine*  Ind ‘when 


ROUYN 


HnlHneer  la-'.t  fall  ?nt  ^hvidual  prn.5pprtor  Phould  he  given ;  pvr.?eo.i  fu  the  T-esirlatine  to  setTlc 
every  enrotirazement.  n  mav  he  |  ,he  point  ttop  tlr  Ferrault  derlared 
wrong,  but  It  ha,*  woriiod  The  lit-Ljjgt  hewa?  leavms  Hr?  matter  to  the*; 


■between  them  shortly  in  connection  , 
with  a  uen-  wage  scale,  there  Is ; 
every  indication  that  a  big  struggle 
Is  In  prospect  owing  to  the  policy  1 
tbat  has  been  set  by  th®  miners  at  [ 
their  recent  conv  ention  in  -Jackson- 1 
vl]!?,  Fla  ,  and  which  the  miners  will 
seek  to  have  put  in  O'pera.tlo-n  here  ! 

The  demand  made  at  Jacksonville 
are  for  a,  three  year  contract  at  the, 
present  scale  of  wages,  which  by  the; 
ss-av  a.re  the  hlth  peak  war,  level?  ' 
It  is  freely  known  that  the  position  | 
the  operators  take  is  that,  there  Is  i 
no  tustlfication  for  the,  continuance 
of  these  wages  and  that  the  public 
has  every  reason  to  expect  that 
some  consideration  wjH  be  given 
them  in  negotiating  a  ne'e-  agree¬ 
ment 


PORCCROWN  MINES’ 
ANNUAL  REPORT 


I  the  date  foi  powei  delivery  from  its  *'  -''' 
Ahitlbi  plant  at  Atmijwl  of  11ii.«  ye:ir  ^  "  'onj 
Hurint  the  uinlej'  thr  date  w.a?;ll^  I**! 
pusheil  forw.'>vd.  more  er  legs  tin  jluild 
(iffirlallv  .  to  I  hrist.nia:;  Nov,  Ip'lliu- I  k'COloi 
rei  ofrieiak?  think  Ibat  (irtober  willlGuob.’ 
fee  the  mllie  Ufins  II  -  nv  p  p.iivpr  '  haiig 
I?eth  companies  are  putting  in  piaut?;  1 
anil  tiansmission  line?  ■  f  the  bish  in  1 


lery  encourazement. 


n  rn  tins 
-e-.  wh.at 


that  emcuinl.  I.  Timint  the  uiniej'  thr  date  w.a?;il^  fellow,!;  discover  the  mines,  do  ihe  tuture  Some  opfirptoj-;;  ?e°ri  j'j  fats 

'A  Ions  wore,  pserl  10  .  I’usbeil  forw.'>vd.  more  Of  less  tin  i  hard  niniiepr  work  that  lure.?  n  the  gp  ,p,,]j^g,j,-in  to  wait  and  re-,  wh.at 

I  917  7^?  (  il  .officlall'.  to  1  hriFtnia?  Nov,  iiolliu- 1  "I'^kir-t*  and  the  luliilne  engineer*.  | 

A  oi  r  r  n'  "  If’i  ofrieiah?  think  lhat  (ii-tober  will  I ‘->l>'eb<’r  may  tbink  that  time?  havoi  inianimo’i?  feeitnE  -traong  <'p- 

re,*,  ann  “L.tJ/  tons  in  j  il^p  mine  nslns  !•  -  nv  p  p.iwpr  *  hanged  'Itnlv  expeilence  will  show.  |  pi-gfo,--  ,p  Qnehe.<-  c  that  the  govern 

the  I  niterl  Stdtcs.  1  hp  tail  '  Hrith  compaiiie*  are  putting  in.  piauti.;  icreage  T'q-v  jpinped  <«  *1-  ment  should  deeirV  at  once  on  whal 
■Wrt\  fompanies  look  3, 1  I  0  an*!  tiansmission  line?  >1  the  hish  In  Ontario  the  prospector  p.av*  no!  .hare  .-.f  eai  n.inz?  or  profity  it  In 
pg  I  est  tape  usi.ng  steel  towci-s  for  thciaerrsje  tax  inder  the  prono’ed  j  t.-nie  to  demand  they  would  like 

I  latter  as  pvotertlon  against  hurb ; aniendment?  introd'iced  hv'  Hon  Mr.jto  see  the  Ontario  mininc  tax  art. 

mr  * "  -  -  -  .  t  fire.s  jvirauit  ia,?.i  week  the  present  tax.lw-htch  i?  based  on  profit-,  and  which 

'  Vuln.xe  Foner  T'or  Koptii  -Irea-  or  r-’pt,  woiild  be  lumped  from  .'d  is  rH-ing  a?  much  ratlffaciion  a?  anv 

'_|*Dn|juM  Ahat  is  going  to  become  of  all  the  rent.?  to  <  i  an  acre,  rrospertor?  bad  ;  laxe.s  ran  h?  expected  to  afford, 

'UIiUwiIt  Iflllltd  I  p  wer'  Rouvn  is  to  eet  some  of  the  boped  it  would  he  ebm.inated  cnllre  adopted  .'p  Quebec 
IIEIIIBI  9'unze  energy  according  to  a  wo]i  ly  Few  men  h.ax'e  the  means  to  pav  aii  ihis  i*  3.n  On'arto  view-  of  the 

UnI|A|  DtprilJ  I  authenticated  report  which  state?:  rven  f1ftv  rents  an  acre.  The  tiF ' propr..-«d  Onebe*-  mining  regnlatlon? 
VIlMFlfc  IiIbI  UD  I  'that  It  i,s  very  probable  a  transmis-  me.aji'-  that  the*  hnvo  to  farm  out  ajand  the  offirial  attitude.  it  can  he 

_ .?lcn  line,  oh  miles  lon.g.  will  be  rpniiarccr  interest  of  their  holdings  to  Laid  that  it  is  none  .vf  Ontario’s  busv- 

Heduced  by  $64.IH)0  JDuriuci  '’’'oranda  workings  ihi?  sum- 1  outs  dev.?  than  mlcht  be  ccnsdelernd  ness  wha*  Oueber  docs  However, 

resr — fjpy  he  Jfew  Stock  '  -ftfr  The  work  on  Xoranda’s  two  ^  ,.pgjp.rie\>ic  much  of  the  money  and  energy  and 


I  Qidn.xe  Toner  T'or  Konrii  -Irea- 
1  '\haf  is  going  to  herooie  of  all  th? 
I  p  ncr'^  Rouvn  is  to  get  some  of  the 
Ouinze  energy  according  to  a  veil 
authenticated  report  which  state? 


Sorrli,.  H/-dured  hy  $a4,«00  JDurluc,  a  *  .  ... 

TAgr — >Inv  StArV  work  on  NoianaaB  ^  mr-oneW^  much  ot  thp  monov  and  ^n^rgv  and 

for  DeTAlopBirnt.  ;  tV  f  lipfibonrne  gold  rialm?  Cut  From  200  to  iO  442re^-  thaJ  Quebec  needs  to  do- 

rhe  a'nnnai  atateme-nt  j  Horne  ropper-eold  I  is  (.0  be  reduced  velop  it?  mino?  must  he  looked  for  111 

_ _ '  -  .  ,  gi-onp.  Indicate?  two  very  hlg  mine?  i  from  200  to  40  acre?  A  redu*'  t  mot.  o 

poiH  rown  ,'Iine?.  Limited,  for  the;  other  operators  In  the  campaie  al?e!  — - - - - - -  ■  —  -  _ _ _ _ _ 

year  .I92'3  s'howB  a  *x>nt.lnuatjon  ofi  jmsslhle  power  cu?- 1  . . 


that  Quebec  needs  to  de- 


31  ill  EOITS  hecpme  the 
JVorld's  Greatest  Gold  Camp  1 
-Tohn  Hresjer,  Tresident  of  the 
Mlolnc  Insfitute  of  <  anade,  is 
quoted  as  sa.iing  «f  FOI  Y^  : — 
♦‘We  expect  a  rush  to  these 
cold  fields,  and  there  are.  those 
who  predict  a  bigger  nish  than 
that  G*  California  in  UsIP." 
“Terr  few  mining  fields  rome 
into  existence  ■with  surh  a?, 
snranre  of  success.” 

Cse  tie  ronpon  and  obtain  free 
map  and  full  InfomiatJon  on 
ROrTJf — without  (iblinatioTi  oij 
your  part. 

H.  E.  SIMONS  &  CO.,  Ltd. 

Successors  to 

Simon*,  Agnew  &  Co.,  Ltd- 
189  St.  Jame#  -Street, 
Montreal,  Que- 

Meiabcre  Montreal  M<qIs« 
Eirhancr 

ROtryH  informa^ic-t*  req'j?st-d 

Kama  . 

\-i<lr?g8  . 


The  Current  Issue  of 

f^ibson’s 

^Fortnightlij 

MiningReview 


gi".*?  'tp-t''-th“-m1n>ji..  nar- 

ti?u!ar«  v'nc-rninE  Clifton'? 
r* organlr.at l  .n,  an  analvsis  of 
H'-’Uirtgrr'?  A.nn>ial  Rrport. 
remparati—  prcdu^ti'.p  fig 
in'*.?  for  IJ  ui?  Mine?  for  i.i 
months,  and  u-v.  luf orinaticu 
cor?-r,iine 

Kceley  Silver 
,  Argonaui 
(Tnjd^Je 

G  ross’rvt  Reserve 

and  numsrc'j?  o»hPr  mining 


and  numsrc'j? 

of 

,ar(r. 


hrr  mining 
rthsin  On- 


ujgnt  ' S'howB  a  *xmt.lnuatjon  ofi  developing  into  jvarslhG  power  cp?- 

YTille  opora.tor?  at  the  present  condition?  of  th?  prexloiis  year,  in  i 
Hme  will  not,  definitely  Indicate  ''^b.icb  the  old  property  brought  in  no  i  f  ustomers  in  Torcupinc. 

whettier  they  wtll  turn  doovn  the  return  and  tlm  '  J  ^  Por.-iipnm  se-eral  new  -  u? 

.Tajckflonville  policy,  they  point  to  the  ....  reduced  |  tomer*  are  to, nips  nlons  Iho  w  hole 

rate  of  wage?  paid  in  other  mining  Jl'.r.fiO.  to  $121,220,  a  decrease  j  country  is  crowinE:  a.t  a  raphi  rate. 


I  In  the  Rouyn  Area  i  r  unu’^mRDLHIIll  '.md  all  that  has  to  be  done  now  i,?  to  j 

'  -  _  Il  get  the  money. 

rflR  win  nnn  nnni  operation?  win  he  under  the.;' 

As  a  result  of  recent  dlajnond  drill  j  •  Ml*  I  M|UM%Ii  vMU  Gllrection  of  the  (tntario  Nat  onal  Iie- 
ing  on  the  Horne  property  iu  Hourn  - - —  !ielcpment  t  orpoiation.  whose  chief 

Townrhin.  Voranda  Minos  ha?  ^  Jrajor^!*  and  M 

ml  a  milting  plant  which  will  bo  ,*cnt  !  '  ,*  f!***  i  unr.aer.  all  enginer?  of  standing  and  I 


rate  of  wages  paid  in  other  mining  ’  ti'.r.ep..  to  jiji.zzu,  a  decrease  country  is  grown 
fields  of  Uapada.  These  are  some-  $54,452.  The  derlncUon.*  wr.Teduo  "’batever  surplus 


what  illuminating  and  show  decisl-  to  $l.4f>6  a?  bead  office  expense- 

vely  that  the  Alberta  miner  is  ex-  $1.S.51fi  as  property  expense  an-i  ’U  '  .  U'  ,  .. 

tremely  well  placed  In  comparison.  $."S,<)n  as  rapiui  stock  discount  .apd 

These  figures  are  as  follow?;  transfer  fees.  Income,  chiefly  from  T ' 

How  Mages  (  nmparp.  rentals,  amounted  to  $1,4.'i2.  . 

Vane.  Nova  The  president.  AV,  1  Gear,  in  his 


Alberta.  Island  Rrotia  addre?*  to  the  shareholder?  leferat* 


Whatever  snrplns  of  pm\..r  j  on  th* 

exist  next  w  intor  will  prnbahli" 
qnii’kl.v  disapp*>ai  It  it  ijops  not,  •“wnship 
there  iiee,l  be  and  will  he  ni‘  <  oin-  ed  a  mlrtii 
plaints  from  mine  fipejstors  TI  jn  .shortly 
wonjd  mean  that  instea-l  of  tliclr  , 
haring  to  Ticg  figurailvelv.  hat  in 
hainl  foi  energy  ths.v  will  have  sales 


PORC-KIRKLAND 
FOR  $10,000,0001 


-Per  Day, - 


Contract  miners 

$Jrt  AA 

$714 

$7.5’.'i 

Mach  mine*’’?. 

8  02 

6  40 

- . 

Hwd  mln»r?  . 
Holst  Ipg  En 

T.nA 

,5  05 

515 

SlEsers  .  . 

7  s.q 

0  9.-* 

4  ^0 

Driver  E. . 

7  •'1 

4  7A 

.4  90 

BrAttlcemsn  .  . 

7  5A 

4.7A  fi  A5 

4  05 

Pqnjpmen 
LaibOTers  Under¬ 

(■  S9 

4  7A 

1  S5 

ground.  . 

6  89 

4  7A 

4  *5 

Lalwrer?,  Purf  . 

fi  *5 

4  22 

3.50 

Machlnlits 

8  14 

fi.29 

4  60 

Carpenters  . 

8  44 

5  fi7 

4  25 

Blacksmiths 

8  14 

6  04 

4  35 

a  report  by  M  AV  .Siimmcrhave.a,  w-hr* 
wa*  of  the  opLnjrin  that  the  valuable 
I  a.nd  prof  table  ore  bodies  m  thp  old 
works  of  the  mines  bad  been  prarfl- 
caUy  worked  out.  and  Us»t  m  the 
meantJaie  the.v  siould  lie  allowed  i.-. 
fill  with  water  This  adm-e  was 


men  a.eonnd  endoavnring  to  sell  rheniioid 
[rnwer  I  ncT, 

I  UtiEmtini  i  lends  ,>oith  f  onutry-  iwt 
I  The  Mttsatlon  between.  Holllnger  2l'< 
land  the  Northern  i-nnada  Power  t, 


lM:rklaud  kake-AVill  Spend  |  .V'  T’  7'  ,• 

OIM)  on  One  fentral  (iroup.  l^r.aer.  all  engener?  of  stamlnig  and  | 

From  the  tobnll  Btirenn  of  '  lor^  northern  experience 
In  the  ua-ke  Fortune  Mine  .a  .?haft  FiuanrinI  TimeO  company*  prospectus,  which 

ha.s  been  sunk  to  13S  foet.  A  rec  15  ™nTs.  S-'s"  ?ha“t"  oft ; 

Old  ba,*  been  ecLibUsbfd  for  the  ^ 

new  Eold  --amp  in  sinking  ami  i-tmltcd.' ha?  beep  launched.  prominent  Ontario 

boring  a  shaft  a  distance,  of  s.**  feet  in  Caruta!  1?  .tin  pita  apa  -which  niakes'  fl^Ws  that  largo  syece??  is  pro- 
21  'iaya  |  >'Qie  largest  inrorroration.  pqr  ;  ^-1^"  one  point 

T'lamcind  drilling  will  be  carried  I  v.rius  ronsldeied,  in  the  past  three' 
on  on  thp.  Bagsb.aw-yicCuaU  claim?  j  ve.ar?.  The  compgnv  has  sorured. !  HPRINn  RFntlPTinN 


1*  •?1'*i.paa,aaa,  which  makes 


o  de-water  at  anv  time.  It 
»d  that  an  offering  of  n.pn‘ 


r  4*111  1  ^  Vu  1  ^  Ju  /iriUlne  will  b«.  I  in  thrf^ 

T:cmnia.rv  ?t.iii  rlonds  tb«  -s-htMe  north  the.  Bagsb.aw-McCuaU  claim?  ve.,,  ?.  The  compgnv  hf?  secured 

■  oun  rv  'udgiuent  the  at  er  ?  i  tThadboume  group  in  and  o-vn?  or  hold?  nnd.»r  option, 

all  their  power,  fm-  thfirre  of  tfic  j  Teijr 


URGING  REDUCTION 


Stipulate  Threo^Xear  Afreement. 
The  Nora  Scotia  flguies  are  thoi 
■which  Inclntje  the  recent  increai 


S  i  'L.I  hi  discoveries  on  extH,1ng  propertie*  or i;,™'  ^  fomennm  m 

S 14  6  j4  4  36  by  cbtAinlng  other  properties  I  ,  j 

ear  Afreement,  The  total  assets  are  nlared  at  *2-  certainly  good  ground  for 

figures  are  those  819,207  as  compared  with  $2  8^6  885 '  settlement  of  the  dlffe- 

recent  _increa?e  the  previous  year  -Among  these  as- 1 


all  their  power,  fer  the  life  of  the 
^  min®,  from  th®m,  ha?  not  ret  been 
handed  down  I+s  appeaJ  from  the 
decision  In  ib®  damage  avtion  is  ex- 
pected  to  com®  befor®  th?  Privy 
Founcil,  In  Fnzland.  sometlm®  tn 
March 

There  le  certainly  good  ground  fo.r 


WRIGHT-HARGREAVES 
$754,000  OUTPUT 

M'rtght -Hargreaves,  Limited,  re- 


peitle*  In  ?®veral  north®tn  gold  ll|PKC|  TAYATiniJ 

field*,  w  ith  an  aggregar^  acreag®  of  IsIWiitL  i  I  lUI" 

4  0*111  ac-rer-  In  Pcircupin®  It  haS|  - - 

four  claiTfis  adjoining  the  Porcupine;  Toronto  —  The  Sudbury  Board  of 
Gr-rnde  in  AVest  Shining  Tree,  ten  I  Trade  has  passed  a  resolution  in  fa- 
claims,  l.ightning  F  ver,  ten,  and  ini  vor  of  placing  the  nickel  industry  on 
Black  township.  Kirkland  Lake.  I  the  same  bas  s  of  taxaUon,  that  is.  3 
seven  claims,  l.'nder  option  it  has!  per  cent,  as  other  mining  industries 
the  four  Berr>  claims,  which  adjoin  |  In  the  Prcrince,  It  is  claim.ed  that 
Kirkland  Townsite  on  the  south,  and;  the  development  of  the  nickel  reeour- 
eight  Elstonc  Dunkin  claims  in  Gau-  css  of  the  Sudbury  district  ha.E  been 


fewer  conriderably  an  new  tone  to  the  whole  Xorth®rn  min-  the  treatment  of  j  Tlier-c  latt^er  claim?  are  particularly  la.x. 


fowVr”  ^  consmeraniy  dc*wn  at  $43i?,nis.  I^^capl  new  tone  to  the  whole  Xorth®rn  min-  treatment  of  |  These  latter  claim?  are  particularly  la.x. 

For  some  years  past  the  axreement  ana  ou. standing  is  $^.il»6.u..5  ing  situation  Tf,242  tons  of  ore.  The  amount  of  Dteugbt  of.  They  gave  sensa- 

r  or  some  years  past  me  agreement  ajid  aocounts  paya.bie.  19.9.32.  ..  ...  ,,  ,,  ,,  ,,  itioii.il  surface  sanmle.?  -mrtiiiir* 

hgg  been  renewed  ajinually.  and  the  i  "as  practically  the  same  .as  the  nu  rii^mnna  a,i.r.__  MC 

•tlpidaUon  ot  the  minera  now  for  a  -  'JIIMVG  OFniF,  I\  AHSTERDAH.  previous  year,  although  the  tonn.yge  Is.  An;nC 


-  UMiI  w a?  practically  the  same  . a*  'he  Sood' 

AriMvr  nrrirr  i\  t  w*iTvi>T»  *  xr  -  pra-iticaii.  ,ne -a.me  .  s  .,ue  indication?  on  diamond  drilling  All; 

.AIIMN4.  OFFII  F-  I>  A HMFRDAAI. I  previous  year,  although  the  tonnage  ,i,p  company's  varoius  groups  a.D-i 
Toronto.  -  L.  C.  Htirri?  &  Company. !  "  •i-*  lo.CAn  more.  pi  ar  to  have  .good  chances  and  at 


-The  declaration 


tbree-.vear  term  contract  will  un-  Reeley  Dhidend — The  declaration  Toronto.  -  L.  C.  Htirri?  &  company  '  "-i*  lo.Cri'i  more.  "  ncir  to  have  .good  cha 

doubtedly  4>e  one  of  the  sticking  of  a  4  per  cent,  bonus  by  the  Kecloy  Limited,  mining  op,  rator.?,  who  own  i  The  renort  draw*  attenti'-n  lo  the  c.I?t  are  fin.?t  clas 
points  m  arivmg  at  a  settlement.  illrertors  had  been  fully  discoiinled ,  or  ct.nfroi  over  ino  ,  lalms  in  the  Cor- 1  payment  of  dividends  in  the  i  wo  and  .iroiiiid.  A  Ido,  k  of  sev 


NEW  MANAGER  FOR 
NIPISSING  MINES 


Irtvestora  read 

Che  f  fnannal  Cfmts 


,  4  u  V  iMwiu.t  ia, ,101-0.  ■.lining  oi.,  ,utoi.s,  WHO  own  Hie  report  draws  attenti'-n  lo  the  Ic.ast  are  fin.?l  etas  sexplor.ation  - -  - ! 

directors  had  been  fully  discoiinled  or  eonfroi  over  inn  ,  lalms  in  the  Cor-  payment  of  dividends  in  the  i  wo  and  ■iroiiiid.  A  Ido,  k  of  seventeen  claim?'  - 

aa  a  market  factor,  aucl  we  have  the  mip  ne  dlsir:<  i  ha;*'  ree°ni1y  opentri  or.e-h.nlf  vears  of  oiieraton  of  .Mil!,'.-  in  Matachewan.  al^i  good,  are  nnde'r  Toronto.  —  The  Board  of  Direo- 

apparent  aiiachixtnism  of  a  stock  de-  their  first  Gnropcan  ofli,*e  in  Am-  T.i"  while  co?ts  have  been  breught  option  j  tor.*  of  the  Niptsslng  'Mining  I'oiii- 

clmdiig  on  the  declaration  of  ail  iin  strnlsm.  Holland.  .  mi.fm-  .Gi  4>ton'  ( ■.msiderable  prog  The  plan  i?  to  spend  three-quarfers i 

usual  distribution.  K**eley  I?  now  The  company,  whi,  h  ,->iMir-  a  com  re?s  ;as  made  during  th®  veavintbe  ,  i'  a  mill  op  ilollar,?  on  one  *  entr.ai '  I''*''*  position 

on  a,  24  per  cent  a.nnuaJ  baM?,  the  pleic  mining  plant  do®.-,  m.n  propo..® '  i,„  milUnc 'car?*'ltv  Tb®  sronp  t,-.  b®  chos®n  from  tb®  boldines  ‘  Oneral  Manager,  to  succe®,!  the 

highest  rate  existent  at  th®  prp?®nt  to  d*  v®lop  ii=  proprrtie,-.  t,,  tbr  pr,-.  j  broVon  ore  m  hand  at  th®  ®n«I  .■•f  th®  ard  ^.im'iltap®-*'!?!' .  ?  quart®.-  of  a'  '*!,*'  ®  AVaC?on 

time  among  any  of  the  dividend  pa,.v-  during  star®,  h.n  to  prov®  th®m  h-  i-®ar  wa?  :k  sc*  tons  an  lr®r®.??®  of  million  dollar?  in  dianiop.i  drilling  .v  ’’  ''^nnect-d  with 

rng  row  or  silver  stock?. -Hihson’s  diamond  dciiinE  and  r®n  ll■'®’■n  a-.lii  or,v  _ tar  vvi  „  --j  _ oc  tn®  o.hov  ‘ ’'’®  management  of  this  rrop®rtv 


cltndng  on  the  declaration  of  an  im 
usual  distribution.  K«*elev  Is  ip'w 


|tng  row  or  silver  stocks.  --Oihson’ 
F'ovtnigbtly  Mining  Ferisw, 


diamond  driiiinE  and  r®ii  i’** 
gottir  >  'ip.''®rn? 


‘  Cijrlne  th®  v°ar  F^4 
Oil  development  v-pi-k 


“xplor'llg  'if  th®  *?tb®r  grn-iip? 


management  of  this  rr® 
'  19Cwj  and  for  several  vear 


Thl?  make*  an  awhCicu?  echeme  and  1  b?.^  desUnated  Resident  Manager.' 


Th»  '.nforrnation  'onta'nc'l 
1®  this  littio  p’lblloa'lon  '» 
certain  to  1>®  of  iet®r®.«t  to 
«v®rv  hcH*®  or  Drojpecf.ive 
purrhaser  of  th®?®  securiti®? 
T«  vill  b®  mailed  vfgnlarly. 
■;v!tho*il  ®harg®  on  raq’uest 

Homer  LGibsor 

W  AMD  COMPSWY  X 

Bank  of  Hamilton  Bldcf 

TOROhJTO  “ 


GOLD  and  SILVER 
STOCKS 

Boit.MT  soi.p  qrornn 

LORSCH  &  CO. 

F.etiiblHhetl  Isa* 
MEMBtR* 

StaBdarti  Stock  nnd  Mlnles 
'  Ei®he»a® 

Phop®  VlalB  T41T-S. 

6«-R8  Kln»  St  W  TOROMO, 
CASi.kD.a 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Stock  and  Miuisl  Ecifeasgs 

McKinnon  Bldg.,  Toronto 
Pbon*  .Adelaide  6705-6 


TANNER  G®ATES&  CO, 

Mealier-*,  Slandert 
Stock  cod  Mtsinfi  Eichange 

For  Information  re  Baldwin  Gold 
Mining  To.  Write  u?. 

300-1  Dominion  Bank  Bldg.,  TORONTO 


Koontzy  Hickey  &  Co. 

MIM\G  STOCKS 

O’jr  dallj'  Bulletin  on  th®  Min¬ 
ing  Market,  e'applemented 
fnrtnightly  b”  sur  P-iblifation 
"Vh®  Mining  Ag*  Fr®®  ®n 
r®q'iest 

Adel.  820®-9400. 

Roxal  Bask  Bids*.  TOROXTO 
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1  o'.'octo  Stock: 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES,  ETC. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


OUR  experience  en¬ 
ables  us  to  relieve 
the  architect  or  en¬ 
gineer  of  minor  details, 
so  that  his 
tiny  may  be  ,  /ji 

devoted  to 
more  import-  ill 

ant  parts  of  'nm  M  iH 
design  and  jJjjL^=Si 
construe-  W  | 

tion.  .  ( mtS 


Saturday 


Monday 


Tuesday  [  Wednesday  i  Thursday 


NOTirE  OF  DITIDEXD. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  on  the  Pre¬ 

ferred  Stock  of  DO.MI.VtON  TEX¬ 
TILE  COMPANY,  LIMITEb,  has  been 
declared  for  the  quarter  ending  Slst 
M.arch.  1024.  payable  15th  April  to 
shareholders  of  record  March  Slat. 

By  order  of  the  Board, 

-  .IAS,  H;  WEBB, 

.  Secretary-Treasurer. 
.Montreal,  February’ 8th,  1024. 


I  narcolona 
I  Trip 
Pirtj .  prrf 
j  Bra  ',  T  k 
i  I '  .  p  .-pf 

j  Bro’^ipron 
'  R  (  K<h 
■  Rr  Krr  55 
lb).,  1  pr«f 
.  Hi*  .  2nfi  pr4»f 
I  I  u  I  K  N 
j  k  BrMfi 
1  1  .  pr«f 

r,  &  K  ('  . 

I  Ho  .  prff  .  . 

I  (’an,  ('rm.  .  . 

I  1>0..  pTftf  . 

1  (>n.  St.  Ln 


IHVIDEMl  XO.  io. 

Notice  is  hereby  given  that  .a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  detlan'ed  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  31st  March,  1024.  pay¬ 
able  April  2nd.  1024,  to  Shareholde'.’s 
of  record  at  the  close  of  business  on 
the  14tli  March,  1024. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE,  ' 

Secretary-Treasurer. 
.Montreal,  Eeby.  14tli,  1024  | 


'  Abitibi  P.  &  P.  Go . 

:  .Asbestos  Corporation.  .  .  . 

.Atlantic  Sugar . 

Bell  Toleplione 

j  Do..  Right.'  . 

!  Brazilian  T.  L.  &  P  .  . 

j  Brompton  ,  . . 

!  B.  C.  Fishing  . 

•  B.  E.  Steel . 

j  Do.,  1st  prof  .  i 

_  Do..  2nd  pref  . 

j  Can.  Car  &  Foundry  . .  ■  | 

I  Do.,  pref . 

J  Canada  Cement  Co 

i  ^  Do.,  pref  . 

!  Can.  Converters  I 

Can.  Gen.  Electrie,  pref  ! 
Can.  Steamship  Lines 

Do.,  pref  . 

Can,  Indus.  .Alcohol.  ... 

'  Can.  Woollens  . 

I  Do.,  pref  . 

,  Cuban  Can.  Sugar  . 

I — Do.,  pref . ; 

Con.  Mining  &  Smelting.  . 

Detroit  United  Ky . 

Dominion  Bridge  .  . .  .T.- 

Dominion  Canners . 

Do.,  pref  . 

1  Dominion  .Glass,  com  . 
Dom.  Steel  Corp.,  pref 
Dominion  Textile.  i 

Do,,  pref  •  . .  ‘ 

Holt  Renfrew,  pref  .... 

Howard  Smith  . 

Do,,  pref  . t 

I  Illinois  Traction  | 

Lake  of  the  Woods  Milling' 

!  Do.,  pref  .  .  1 .  . 

j  LaufentidO  .  . 

I  Lyall  Construction  Co.  . 

Macdonald  Co . . . . . 

Mack  ay  . 

Do.,  pref . . 

.Montreal  Power  Cons 
Montreal  Telegraph.  .... 

Montreal  Tram. .  . 

Nat.  Breweries  . ' 

Ottawa  L.  H.  &  P.  Co.  .  ! 

(Quebec  Power . i 

Do.,  pref . I 

.Shawl nigan  . 

Sou.  Can.  Power 

Spanish  River . 

Do.f  pref  .  . , .  .  ; . . 

Steel  of  (,'anada . 

Do.,  pref . . .  . 

Toronto  Ry  . 

Tucket ts  Tobacco . 

Twin  City . 

Wayagamack  . . I 

Winnipeg  Rly . 

Woods  Mig . . 

*Ex..  Dividends.  i 


I  l>o  .  prf»(. . . , 
I  ('an.  I  oco.  .  . 
Do  .  pref.  .  . 

‘(’PR . 

Can  Salt  .  . 
('ity  R’y  .  . . 

Do  .  pref .  .  . 
(‘on.  Smel ... 
('on«  (taa  .  . . 
Daviea  W  ... 
l^et.  Unit  .  . . 
Dont.  Can.  . . 

Do  .  ptW.  ,  . 
Dom.  <  oal  . . , 
Dom  Iron  * . . . 
Dom  Rad  .  • 
l>om,  SH. 

I  Dom,  Stor  2  . 

!  Do,,  pref  , . 

!  Dom.  Tele. . .  • 

:  Dul.  Sup . 

East  Th  .  . . 

Ford  M . 

(Iood>'rar.  prof 
in  Tr  .  pref 
Int.  M  .  Ip.., 
King  Ed  ... 
Ek  of  W 

Do.,  pref  .  ,, 
I..aureTitidc  . . , 
Mackay 
Do  ,  pref 
Maple  Lf. 

Do  .  praf .  .  . 
Mex  I,  T  .  . 
X.  S  Sloe!  ,  , 
Par  Burt  . . , , 
Do  ,  pref .  .  , , 
Penmana  .... 

Do  .  pref . ,  , , 
P  Hope  S 
Lk.  Sup. 

P  Rlro  R 
Do,,  pref  . ,, 
Prv  Pap 

Do,,  pref. .  . , 
Rogers  . 

Do  ,  pref . .  . 


LDfITED. 

'  DITIDEXD  NOTICE. 

Notice  Is  hereby  given  that  a  divl- 
'  dend  of  one  and  three-quarters  per 
I  cent.  tlAi9f)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  ni,-isH  (’onipany. 'Limited,  for  tjie 
ftufli'ter  ending  the  31st  day  of 
•March,  1024.  payable  Tuesday.  Ike 
Ist  day  of  April,  1024,  to  Sharehold- 
er.s  of  record  at  the  close  of -business 
Saturday  the  16th  day  of  March, 
1U24.  . 

By  order  of  the  Board. 

MERVALN  OFFER. 
('bmivtroirer-X  SleereTlary.' 
Montreal,  21st  Febrtmry,  1024. 


sAi.i.  or  i.\Nt>  IN  TifF  roK(  rriNK 

i  l-OMl  ARi;.\.  ONT.VKIO. 

Nivni'E  \9  h»Mvby  Bixnn  that  umlcr  niid 
!»>•  vti'tiic  (>f  nn  (Trder-ln  tronncil.  dRtod  tlu- 
lltli  day  of  I'ocrmbcr.  iliat  pari  of 

l!)f»  of  T\»rcnpJno  T  ako,  in  t)u*  'Povui- 

alHp.^  of  WhTrnpy  and  in  ilv*  J’or- 

(‘upino  Mlninir  I M\ i#lon, .  remaining  the  pro- 
pei  tT  of  llio  I  Yon  n.  and  containing  .’.'lb  acroa. 
more  or  Ir.s.w,  logeihox*  vlih  Ihc  mines. 'mfn- 
ciaU  and  mining  rights  therein  and  there¬ 
under.  is  offiM-ed  for  aale  by  piiblio  lendei  i 
on  lln*  follnninT:  conditinna : — 

'rmdera  to  lie  I'ereix abb)  not  later  than 
12  o‘<look  noon  on  Thursday,  the  Unh  day 
of  May,  1b24. 

Tenderer*  to  name  n  lump  sum  for  iho 
anld  land,  pnyalde  in  foil  XAithin  fifteen 
tlava  «)f  the  aoc«‘t>tanee  of  tlte  tender. 

certifiett  chenue  for  ten  i>er  dl'nt". 

Ih*'  price  offer»»d  to  arroinpany  each  tender, 
forfeitable  np(*n  non-payment  of  the  bn.l- 
aner  of  the  purchase  money  within  the' 
pre.««(’ribed  time. 

The  anle  i«  aubjert  to  the  provlalotia  of 

the  Minins  Tax  Aet  nnd  any  HmendiiKiua 
thareto.  and  to  an  additional  rhargo  -In 
fHAor  of  the  ('roiMi  of  two  per  cent,  on 

tin*  net  profit*  ('Hlenl.otc<l  on.thi*  bnala  con¬ 
tained  in  the  anid  .Act. 

rhr  lioundarie,*  of  the  parrel  to  be  aur- 
xejed  and  delimited  on  the  ground  h>’  the 
Department  of  Mine*  iN'fore  the  day  of 


The  Confederation  Canal 
and  Power  Company 


ldhted. 

.  ..I»rVIT»KM)  XOTICE. 

•  Notice  is  hereby  given  that  a  divi¬ 
dend  nf  one  nnd  three-quarters  per 
cent  (lA4''r)  has  been  declared  on  th'’ 

•  'OMAION  STOCK  of- Dominion  Glass 
:''o’-.tnanc,  :.!"dted.  ff.r  thi-  qunrtv- 
onding  the  :!ls)  day  of  March,  1324. 
iciyable  Tuesday  the  I.si  day  of  -April. 
1021.  lo  Sliarebol  ler.s  of  record  nf 
the  close  of  tiusines.s  Saturdav,  the 
ir.lh  day  of  .M.irch,  1321. 

•  -By  O] di  r  of  the  Boa .\1. 

-MKHV-V.V 

Cor-utroller  •;  -pci\^:a,"y. 
Mnnti.oal.  21st  Februaiv.  I!t24. 


Notice  is  hereby  given  that  an  ap¬ 
plication  will  be  made  to  the  Par¬ 
liament  of  Canada  at  its  next  session 
for  an  .Act  to  incorporate  a  companv 
under  the  name  of  "Confederation 
Canal  and  Power  Company,"  with  a 
capital  of  five  hundred  million  dollars, 
for  the  following  purposes,  viz.; — 

1.  To  acquire,  purchase  and  take 
over  all  the  works,  rights,  undertak¬ 
ings.  property,  assets  and  liabilities 
of  The  Transportation  and  Power 
Corporation.  Limited  (incorporated 
by  letters  patent  under  The  Com¬ 
panies  -Act,  Part  I  of  chapter  79  of  the 
Revised  Statuteis  of  Canada  1906  and 
amending  Actsi. 

^  2.  To  construct,  improve,  maintain 
and  operate  a  combined  canal  and 
ship  channel  or  deep  waterway,  for 
the  passage  of  ocean  liners,  from  a 
point  below  the  City  of  Montreal  to 
the  head  of  the  Great  Lake.s,  such 
channels  and  canals  to  be  not  less  than 
.35  feet  in  depth,  and  of  sufficient 
w'idth  to  enable  ocean  liners  to  meet 
and  pass  at  reasonable  speed  aj  any 
point.  The  route  of  the  proposed 
canals  and  ship  channels  to  be  as 
follows,  viz.; — 

'  a)  From  a  point  at  or  near  Char¬ 
lemagne.  in  the  County  of  L’.As- 
somption.  Province  of  (Quebec,  via 
Riviere  des  Prairies.  Lake  of  Two 
Mountains,  and  the  Ottaw’a  River, 
to  the  City  of  Ottawa;  thence  via 
the  Rideau  River  to  Kemptville 
('reek,  in  the  County  of  Grenville; 
thence  by  construction  of  suitable 
canal  to  the  St.  Lawrence  River  at 
or  near  the  town  of  Prescott;  with 
power  to  construct  all  such  works  , 
as  may  be  necessary  or  incidental 
thereto.  Included  in  the  above  will  I 
be  the  acquisition  and  enlargement 
of  all  existing  canals  along  the  said 
route,  orthe[constr  jction  and  opera¬ 
tion  of  other  canals  suitable  for 
their  purpose  in  lieu  thereof  or  ' 
<b)  As  an  alternative  route  to  the  ' 
foregoing;  To  improve  and  make  j 
navigable  for  their  purpose,  the  1 
Richelieu  River  from  a  point  at  or  | 
near  the  City  of  Sorel,  in  the  Pro-  i 
vince  of  Quebec,  to  Chainbly  Basin;  i 
to  construct  a  suitable  canal  from  j 
the  said  basin  to  the  east  side  of  j 
Hungry  Bay,  County  of  Beau-  | 
harnois;  to  improve  as  far  as  neces-  ! 
sary  the  channels  in  Hungry  Bay, 
Lake  St.  Francis  and  the  St.  Law-  ■ 
rence  River,  to  the  Town  of  Corn¬ 
wall,  Ontario,  to  construct  a  suit¬ 
able  canal  tor  acquire  and  enlarge 
the  Cornwall  CanaL,  from  Corn¬ 
wall  to  Dickenson  Landing.  On¬ 
tario;  to  improve  the  channel  of  the  i 
St.  Lawrence  River  as  far  as  Farran  ] 
Point,  Ontario;  to  construct  a  canal  | 
or  acquire  and  enlarge  the  existing  I 
canal  at  same  point;  to  improve  the  ■ 
channel  of  the  St.  Lawrence  River 
from  said  point  to  Morrisburg;  and 
to  construct  a  canal  or  enlarge  the  , 
existing  canal  at  Morrisburg;  to 
improve  the  St.  I.awrence  River 
channel  to  the  Town  of  Iroquois, 
ilptario,  there  to  construct  a  new 
canal  or  acquire  and  enlarge  the 
Galop  Canal. 

To  improve  the  St.  Lawrence  River 
channel  from-Jroquois  or  Prescott,  ai 
the  case,  may  be.  to  its  source  at  Lake 
(Jntario;  and  also  the  channel  of  the 
said  lake  to  a  point  in  the  County  of 
Lincoln,  Ctntario.  on  the  south  side  of 
the  said  lake;  thence  to  construct  a 
canal  through  the  Counties  of  Lincoln  i 
and  Welland  to  Lake  Erie;  also  a  canal  I 
from  Lake  Erie  at  some  point  in  or  ' 
near  the  County  of  Elgin.  Ontario,  , 
through  the  counties  of  Elgin.  Middle-  ' 
sex,  Lambton  and  Huron,  to  a  point  i 
on  the  east  shore  of  Lake  Huron, 
within  the  counties  of  Lambton  or  j 
Huron;  also  to  construct  a  suitable  i 
canal  or  acquire  and  enlarge  the 
existing  canal,  at  Sault  Ste.  Marie,  I 
Ontario;  with  all  powers  which  may  i 
he  necessary  and  incidental  to  the 
construction,  completion  and  main¬ 
tenance  of  their  said  works. 

3.  To  construct,  acquire  and  oper-  : 
ate  and  dispose  of  terminal,  docks, 
warehouses,  and  such  other  works  as 
may  be  necessary  for  their  purposes;  i 
to  acquire,  generate  and  produce,  hy-  ' 
draulic,  electric  or  other  power,  and 
to  dispose  of  their  surplus  energy  and 
to  construct  and  maintain  transmis-  ■ 
sion  lines  for  the  delivery  thereof;  to 
obtain  franchises  or  contracts  from 
municipalities:  to  construct  and  oper-  j 
ate  water  works,  power  plants  or 
tramways;  and  to  acquire,  lease  or  i 
charter  and  operate  vessels  of  all  j 


Tho  hi«hc.*t  or  any  irtidrr  not  ily 

mirrpt.il. 

IVmii'!*  to  b*'  i»  aijiV'd  rt- 

\rlop«'s,  marked  oii  flio  outairio  in  plain 
letters.  "Tonilei’  for  Poreupiiie  l.nK*'  «n<i 
forMnreird  by  T^'pf5l^rcd  iiintl  TO  the  Min 
later  of  Mhies,  rarliameiit  nnllillnKs,  'r-*» 
onto,  t'anadn. 

Mlnialer  of  Sl-nra, 
'I'aiDrito.  t7Tli  1&23..* 

.\.l*  No  iiiiaulhorized  .  In.aeitlon  of  ilr.i 
advert Ipemeni  (aIILIh'  fon  -  - 


Dividends  Declared. 

Can  Car  A  Fdy  .pref  q.  1'#  .Apr  10 
Do  ,  arrears  .Xp-  10 

Holtinffar  Cons.,  ro  I  Fob.  ‘J.’» 
B  C  PrTinanent  loan 


Moot.  Cottons,  pref.,  < 

Do  ,  ('om  q . 

Mont.  ]>oan  A  Mtge., 

Imperial  Oil.  q . . . 

( 'an  Paeitio  Ry. ,  q . , , 
I>onQ.  Textile,  q .  , , , 

Do.,  pref . . 

Wahasto Cotton, q. . . 
Penmans,  Ltd.,  bonus 
('anada  Bread  (1923). 

Do  ,  pref.,  q . 

Mackay  Co.,  q  . 

Do  .  pref  .41  .  . ,  . . 

Shawinigan  W.  A*  P  ,  q 
Dome  Mines  q  .... 
Penn.  AV.  A  P  Co  .  q . 
Dominion  Bank,  q.. . . 
Dominion  (ilaas,  q.,,. 

T)o  ,  pref,,  q . 

Can  (ien  Kleeiric.  q  . 

Do. ,  pref  q  . 

Turkett  Robacco.  q  ,  . 

Do  ,  pref  .41 . 

Dorn  Iron  &  Steel.  pr$ 


hr  fiiV 
ml  iti*- 
pHid  ' 
•  mpatiy 


sAi.i;  OF  i  .vMA  IN  Tine  roiin  riM 
i  liOl.n  .\I{F  A.  ONTAino. 

Nf>riDH  1*  liMrehy  4f\ni  tluit  under  nnd 
liv  virtue  of  an  » )t  diT  in-l’»niinll ,  dnttnl  Die 
I  lltli  dnv^  of  1  nibi'i',  IlCil.  that  part  ql. 
;  the  bed  of  Plmpson  Lake,  In  lot  .'i,  in  il^e 
'first  com  e.sHiofi  of  the  Townsitlp  of  TiHdair, 
jin  the  IktronpuD'  OoM  Area.  leinnOmiK  'h-* 
.property  4‘f  the  Crown  end  Indiii;  thi> 
iein  iKirtion  of  thf  said  hike,  rout tihdiiK  «)) 
nrjoM.  more  or  leas*  topelher  with  the  min- 
jitiK  ilRhle  (herein  and  thereunder,  in  offtfii 
for  >>.110  by  public  tender  on  th*»  foHunlnjt 
oondlifon* 

Tendei  s  to  bo  re^^ivable  net  later  tlm^ 
12  o  «  lock  noon  on  Thursday,  the  i.vh  d»n 
of  M«>,  11)21. 

Teniiei'rtre  lo  name  n  lump  sum  for  the 
HRtd  Isnd.  pnymble  in  full  within  fift<‘.eii 
davs  of  the  accept snee  of  the  tender. 

A  •'erttfled  nlierpie  for  ten  j>er  cent,  of 
the  prte»»  offered  to  acronipaiiy  eHch  tender, 
j  forfrllsble  upon  non  ps^nirnt  of  ipe  be| 
anee  of  tlo*  pinchcMe  money  within  the 
preeeribed  t  line. 

3  he  sale  is  suhie»»f  to  Iho  provl.slon' 

(he  Miniiijr  9'ax  Art  and  sny  Hiuoiidni 
thereto,  nnd  to  nn  ndditfonal  rbai'a* 
favor  of  the  Crown  of  (wo  per  r«'n( 
the  lie*  profits  rnlr-nlated  on  (ho  biisls  eon 
tJilned  In  tin*  said  .\rt. 

'Ill*-  bouiMUirieM  of  the  p 
vej.^l  uijd  (Ifllpiiteil  ».n  tin 
n*‘jiartfnent  <if  Mine*  b"f« 


Montreal  Unlisted  Market 

Furnished  b>  Balfour*  BTiite  &  Ca 


(rymiahtd  by  Mhcarpon-Hacuntu  A 


Montreal.  F'elirtuiry  2Slh.  1!»24 


Alberta  Parifir  G  rafn  Fref.,, 

Do.,  Common . 

Anelin  Noreross  . 

Arfonaut  Gold 
Bslding  Cortirelli  Pref 

Do..  Common . 

Brandram  Henderton  7%  Prsf., 

iVi  .  3''o  Common  . . . 

British  Ameriesn  Oil  Co  Ltd 
('anadian  Car  A  Foundry  Notes 

Cooksvihe  Shale  Brlrk . 

Canadian  WaeUnghouse  8'“^  ('onv* 
mon . 

Corkshitt  Plow  7'*  Prsf.  38% 

in  arrears  Pay  4^^ . 

Cos-'rave  Breweries  . . 

Dom.  ^  Ttans.  7%  pref  . 

Do  ,  <*ommon . . 

T  tryden  Paper . . . .  .  • 

Kastern  Knjpneennj . . 

Frontenac  Breweries  .  ...  ... 

Famm..*  Players  8%  Pref  5d% 

('ommon.  . . . 

Do..  Common . . 

(funns  Ltd.  7'*  Pref.  13%% 
in  arrear*  .  . 

Hollinger  Consolidated  Gold 
Mines  13'’;  •. 

International  Milling  1%  Pref  .. 

Imperial  Oil  12% .....  . 

Imperial  Tobacco  Canada  6% 

Common . . 

Illinois  Traction 

Interproxnncial  ('lay  Product* 


.Am  He«-t  Sugar  . , 
.Am.  Bosh  .Magneto 
Am  Can 
Am.  (’otton  Oil . 

Am  Inter  ( V*rp  , , , 

Am  Linseed  . 

-Am.  Dn'ornotlve  , , , 
4  m.  Ship  A  ('om  . « 
Am  Smelting 
Am  StppI  Foundrie* 
Am  Sugar 
Am  Tel  A  Tel  .  .  . 
Am  Woolen 
.Anaeonda  ('upper .  . . 
Atchison 

Atlantic  G  A  V,'  I  . 
Baldwin  Ix>c«) 

Balt  &  Dhi<» 
Brthlehem  Steel  :n» 
California  Petrol . 

( 'anadian  Partflr 

<  entral  l*ealher  .  .  . 
Cerro  de  Pa^eo  .  .  , 
Chandler  Motors 

t  'hicago  M  A  St  P . 
Chieag<*  Rock  l« 

( 'hile  Copper  t  'o  .  , 

<  hino  ( 'upper  . 

('onsi)lidated  (^a« 

(  ontinental  ( 'an 

<  'orn  Product* 
Crij<’iblf'  Steel  .  .  . 
( ’u  ba  ( 'ane  Sugar 

( 'olumbia  Ca* 

iLodirott  .1  . . 

Lrjp  Itrailroad 
I’amoii.*  TMayer*  ... 
Freeport  Tex  a* 
(ieneral  F^lectric .... 
(ieneral  Motors  .  .., 
(xoodrich  .  .  . 

(ircat  Northern  pref. 
Great  Northern  Ore  , 
(lulf  Slate*  Steel 
Inspiration  Copper 
Intornat.  Harv  N  J. , 
Internat  Nickel 
Int  Merc  Marine  ,* 
I  >o  pref 
Internat  Paper 
Kelly  Springfield  .  . . 
Kennerott  C«»pper  .. 
Keystone  Tire  i-  R  , , 
ijehigh  Valley 
Maxwell  Motors  (,A). 
Do  .  iR)  .  .  .  ,  . . 

Miami  ('upper  . 

Midvale  Steel 
Misaoiiri  K  and  T  , , 
Miseoi  ri  f’acjfic  .  .  .  . 
National  Enamel  .  .  , 
National  Lead  , 

Nevada  Consol  Cop,  . 
New  Haven  .  . , 

Northern  Pacific  .  , 

Pan  .Amer  Petrol  . , 
Penneyh’ania  R,  R 
I'erc  Slarquefie  .  .  . 
Pierce  Oil 
l*unta  Sugar . 

Pierce  .Arrow  . 

Hay  Con  Copper  ,  . 
Reading 

Tiepublir  Iton  AS  . . 
Royal  Dutch 
St  Ivoui*  ASF. 
Sinclair  (.'onsoiidated 
Slo.*s  Sheffield  .  .  . 

Southern  Pacific  . , ,  . 
Southern  Railway  . .  , . 

Do  ,  pref . 

StrombergC'r  . 

Stidehaker  . 

Texas  Oil  .  . . 

Te.xa*  Pacific 
Tobacco  Prod  (‘o. .  . . 
Union  Pacific 
U  S  Indust  .Alcohol, 
r  S  Rubber  . 

U  S  Steel  . 

Do  pref  . . 

tHah  Copper  ,  ,  . .  . 

A'anadium 

WV^tinghuuse  . 

W'hite  Motor 
W’iliys-f)ver!and  .... 
W’ilson  Packing  Co 
Worthington  Pump 


lUVIlU  .XIl  NOTH  I 


Standard  Oil  Stocks. 

Kurnifchod  by  .lenkf,  (tw^  nne  A  ( 


I  1  Aoglo-American  Oil .  . , . , 

I  2  Atlantic  Kfg  Com . . 

(  3  Atlantic  Kfg  pref  ..... 
4  Buck  Eye  Pipe  Lin**, ,,  , 
6  Eureka  Pipe  Line. .  •  •  •  • 

6  ill  Pljte  Line  . 

7  — Indiana  Pipe  Line. .  . 

8“ -National  Transit 

9  N  V.  Trarmit.  .  . . 

10  Northern  Pipe  l/ine. 

11  ohhi  Oil  . 

12  — IVairie  Oil  A  Ga* . 

13 — J’rairia  Pipe  Line . 

14  -  Southern  Pipe  Line  .... 

15—  South  Penn  Oil  . 

16-  Stan.  Oil  of  Calif. . 

17  -  D4»  ,  Ind  . 

J«  -  Do  .  N  J  Com . 

19  .  r>u  .  N  .1.  Pref  . . 

20 — ■  Du  .  New  A'ork  . 

21  Union  Tank  <'ar  ('oni  .  ,  , 

22  Do  ,  pref  . 

23  Vacuum  Oil . 

24  Imp^Tial  Oil 

25  Internat  Petroleum  ('urn 


l’rof(>r«'n4*  Stork  UUMrnil  Xo.  .j«. 

NoHro  Ia  hri  oby  Klvnn  tlin4  a  T)tvl- 
ib'Uil  of  Hrv<*n-etgli1hb..4)(  unn  per 
rent,  for  (he  halt  (niartrr  ending  fho 
Slat  da.T  of  March,  1924,  bring  at 
,,,  ilir  rafp  rif  srvoii  j)er  runt,  orr  an- 
ii...  mini,  has  berq  declared  on  (hr  I’re- 
I'l  frrrnre  Stork  of- tho  t’oihpaiiy. 

('oiiiiiinii  Slock  Yih'  IlHi, 

.NolIre  i.s  :tl.so  kIvoii  that  a  Dlvf- 
driid  of  Ihrrr-qii.arlriK  of  .pno„i>r.r-. 
,f  (  ('111  for  tin'  lialf-(|ii;irter  rnrling  lljr 
31st  (lav  of  .M.'iri'h,  192 1. 'b('iiii;  jU  the 
I'.atr  of  .six  |K'r  rent,  per  anmiilf,  lias 
,  been  (le(  lared  on  the  (  nminoti ‘Stock 
piafii  of  Itie  ( 'onip.Tii.v, 

iiioiia  ■|•)|,>  iihove  Dividends  ai(‘  i)a.val»1e 
'D'ler  llie  first  day  of  .April. 
1921.  to  Shai'eholders  of  r(‘coi  i  at 
111''  ('lose  of  Inisine.ss  on  the  fifteenth 
"  (l!(y  of  M  ircli.  1921. 

(Iiip  H.v  opler  of  the  Board. 

W.'ll.  NE.milTT. 

.^pcrrt.ni  y. 

tfif)  Toioiito.  relirnary  2.'>tli,  lfr24. 


Laurentide  Power  H^’r  . 
I.OPWB  Theatre*  Metro  7% 
8*4  in  arrear*.  .  .  . . 

Do..  Common  . 

Loewg  Theatre!  Montreal 
Pref  5^4 '■ft  in  arrear*.  .  .. 

Do  ('ommun . 

Loew!  Theatre!  Toronto 
pref  5 '4''}.  in  arrear* 

I  )o  <  ’ommun . , 

I.oewp  Theatre*  Ottawa 
Pref  in  arrear! 

I  In  <  ommtui  ... 
Lopwe  Theatre*  I.,undon-  P’^e 
Manitoba  Power  <  om  . 


New  York  Curb  Pi  ires. 

'  Opening  price*  furnlahcd  by  Jenkp,  (iwvnni  X 
Bid  ^ 

j  Anglo-.AmerIcan  Oil . .  I 

'  Britiah-.American  'Tob.  . .  -2  'J, 

Centrifugal  .  -1 

Delaware  Coal . ‘‘I 

Glen  Alde;i  ,  , .  h  ,  H 

Goitd.vear*  Tire  A  Tube  ...  .  I"  1  1 

Gulf  Oil  t’orporation  .  .  (» 

Imperial  Oil  ...  .  .  los  .  ]o 

Inter  petroleum  . .  ,  2 

Mountain  Produi'er! .  •“  I 

.Mutual  Oil  . .  P'  K  1 

New  Bradford  . . 

Peerle**  Truck  AM  .  21  2 

Park  Tilford  •  2 

Penmuck  Oil  .  .  I'Ui  1 

fVairieOil  .  2-12  ^  23 

Radio  Cnrpoiatiun  .  .  »»  4  i 

Salt  Creek  C'»n»  . . 

Salt  Creek  Prod . 20»^  2 

S.  O  of  Ind  hU-  fi 

S  O  of  N  V  .  'D  4 

Vacuum  Oil  b 

•"Kx  fdvidentf 


'J’on.iitfi.  I7th  Iv.rrnd'M,  Pe;:; 

I*  —  .\»>  UJlUUtluG  1/'  'i  ID! 
eihelllRcniCfit  will  be  }.H"I  f« 


nmiHMt  VO.  .37. 

.Notice  is  lieceliv  uiM'n  that  on  the 
I'refetenee  .Sto(  I'  of  Ibis  Company 
the  Dirrelors  ll.•l^(  decbiied  .'(  DIvi 
(lend  of  l•'’F^.  icu.ililc  on  the  l.5ll( 
of  March  to  .Sliar(  holders  of  record 
at  the  clo.se  of  business,  fhe  firstl  da.v 
of  Altirrh.  1924. 

My  Order  of  the  Board. 

.rOIlN  I’  KENNEDY. 

Secretary  pro  torn 


lllMItl.Ml  VOi  M  1:. 

,\()I(C.‘  i  ;  licr('b>  :;i\en  IJial  Divl- 
(Icllil  \o  It  of  V,'2'r  fo(  (in.ni'feV 
endin;;  l■'(l)rnaly  ;:9lli.  I!i2l.  niton  the 
( Oininon  Hlo(  k  of  the  Cofiipany.  h.TS 
In'cn  (bclaKil  payable  to  Stl  lis'liold- 
('i  s  of  l  ecotd  I  be  C.lb  (|a\  of  M, a  cell. 
1921.  ((lid  ibai  (  bciidp;  will  !)('  mailed 
on  \larcb  3"lb  in \i. 

Book  .  nol  (  loscd 
|t_\  oiib  r  of  ilic  Boid'd 

.1  H.  CORDON. 

S(>erpla  ry-Tif  asiir(*r 
.Moiilieal.  p-eludidy  26tb.  1921. 


Do  ,  Common  Np« 
Rob(  Simjeon  (*' ,  f*rof 
Stgu^nny  I’ulp  X  Pow' 
pr('f  .  150  in  nrrn.r* 

Do  Common 
Southern  <'an»da  Power 
Starling  Hank  8% 

Tram  Powr- 
Wenlern  (irficer*  T'  *  Pref 
Whalen  Pulp  A  Paper  7'1 
35Cr  in  ar'ear* 

Du  .  Common . 


MINING  MARKET 


'roronio  Mining  Market  Tranraetifii 
Supplied  hy  J  f».  Be 

re  range 

|,ow  STOCKS  Share -alex 

f.DI  l» 

I  \igoiuiuin . 

2*4  Apey  H  hub 

3'‘.  At'a*  . .  .  ‘*<>0 

,Vi  ■  ArgonaiP  .  3'.i,400 

.(  Baldwin .  2ft,6nb 

4  Bfattv  .  37,000 

2S  Rijrlua  on  Beatty  ......  .^8  800 

9  Bidgood  Con  .  fi  35<t 

4  Buckinghani  .  8  8. SO 

fi  Br>sf on  Creek  . 

3*4  Chaput  Hughe*  . . 

Di  ('hfton  .  .  28  300 

o  Columbua  Kirkland  .... 

C on  Went  Dome  Lake  90  850 

14  DavidiM>n  C*)nn . .  . 

4  rievidnon  R(a .  .5,000 

17  40  Dome  Mine*,  Limited  ..  703 

1  Dominion  Kirkland . 

28  fioldale  .  1.38  i>00 

2  (;old  Reef . 

Hattie  . 178,0.50 

11  50  Hollingcf  .  2.275 

f)  Hunfon  Kirkiand .  2.300 

20  Indian  32.’> 

^  Inapiration  . 

Keora  17.400 

13  J  4  Kirkland  l.ake  .  14.500 

3  40  Lhko  Shore  .  3 /.80 

30  I-.cbelDrn  .  14  000 

17  ^^rIntyre  1  41.5 

21  MonHa  . 

13  Moijtreal-Dniariu  .  45.350 

34  Newrr.y  .  .  30  000 

00  Night  Hawk  Pen  ...  -  1  300 


Net 

(’hange 


Invettment  Returns. 

b’  Otwald  A  Drinkwater  Member* 
nf  the  Montreal  Stock  Kxchane* 


The  Sherwin-Williams  Co 
of  Canada  Limited 


Abitibi 

Aabeflto* 

Do  rref  . 
Boll  Telophone 
Braril 

('an  Oment 
Do.  pref 
(  an  Converter* 
Can  ('otton*  .  . 

Do, .  pref 
Can  C^en  Klec« 
(’an.  Par.  Rly  • . 
Detroit 
Dom  Brid"*- 
I>om  Coal  pref 
Dom  (lias* 

Do  .  pref 


I  DninFMt  .Norici;, 

Notice  Is  li('(('by  siven  tbat  the 
l.'ilst.  quai'tei'ly  dividend  of  1^, ''c.  be- 
Inu  at  the  rate  of  7''  per  annum, 
for  quarter  endinj;  I'ebnuary  2ytb. 
1924.  upon  the  I’lsTerred  Slock  of 
fjio  (  ouipany,  has  been  declared  pay- 
.  able  to  .Shareholders  of  res'ord,  the 
!  1-.7fb  day  of  Abtrcb,  1921,  and  that 
Cheques  will  be  iiiaih'd  on  March 
;wth  next. 

Books  pot  closed. 

By  order  of  the  Board 

.1,  H.  GORDON. 

Secreta  ry-Treasurer. 
MotUreal,  February  2Ctb,  1924, 


Dom  Iron,  pref  .. 
I )om.  ^(wl.  prof . . 
IJoni  To'((i’t. 

Do  prof  .  -  ■ 

How,  Smi(h  ■  .  ■ 
Do  pref 

Kamini(i'(u'a  I'ow 
Uko  of  fhe  Woodt. 

Do  prof  . 

I.auri  node  •  •  ■ 
Maoka'’ 

Mtl  CoKona 

Do  prof  . 

M.|  I,  H  A  I’  .  .  . 
Mtl  Tramwm.'-r 
Na(’l.  Brow  (Par  va 
(Jeilvio 

()n(  .S(ool  Prod  .  . 
Ot(a«a  Power 
Ponmana  ... 


Investment  Yields  on  Stocks  and 
Bonds. 

K(*hruHr>’ 26th.  1924 
Furnished  by  Watt  A  Watt.  Toronto 
RanlsN  I>iv  Rate  Price  A  le’d 

Can  Bank  of  Commerce  12  1*  184  7  06 

l>omimoi»  B»nk  12  1*  186*3  6  97 

Imperial  Bank  tiT  Can  12  1  *  ’  1 77  7  34 

Mol*ons  Bank  12  1.55  7  74 

Bank  of  Montreal  12  2*  .241  5  81  | 

Bank  of  Nova  Scotia  16  255.  6  27 

Royal  Bank  of  Canada  12  2*  215  6  51 

Standard  Bank  of  (’an  12  16.5*3  " 

Bank  of  Toronto  12  176  ^  ^ 

Union  Bank  8  PC  ^  j 

Indian  &  Truat  C'oinp(iiite«i‘ 

('anada  Landed  lu  l*  xi'g  6  59  . 

(  anada  Permanent  12  184  6  .52 

National  Tru.*t  12  2J2  5  t>5  ^ 

Toronto  (xcneral  Trust  12  23.5  C  5  H4 

Huron  A  Erie  7  121  .5  .9  I 

Preferred  ^  _  1 

Canada  Bread  7  97  C  7  1^8  • 

Canada  (  ement  7  PU  6 

(  an  (^1  Electric  New  7  51  6  48  t 

City  Dairy  7  105  6  67  1 

.Mackav  (  ompanie*  1  70  5  71  ; 

Maple 'I.eaf  Milling  7  91  7  69  t 

North  Star  7  3  .>0  10 OO  [ 

Stec!  of  Canada  .  7  1 02 '3  6  H3  ; 

Bell  Telephone  .  *  1^  5  25  j 

Brariiian  I  7  77 

K  N  Burt  I‘»  131  ^  j  7  6') 

Canada  Cement  -  6  88  6  82 

(PR  Ih  t52‘t  6  06  ; 

City  Dairy  .1  id  181  5  52  } 

Consumer*  (rae  ...  .16  165  6  02  | 


^  Mackav  Common  . 

i  Twin  City 

I  Britiih  .American  (Ji! . 

I  Road* 

BpII  Telenhone  G925).  . 

('anada  Bread  1941  ’ 
Canada  (’ement  H929> 
('anrfda  Steamahip  Line* 
(1943* 

Can  lyocomotive  19.5D 
Rio  de  Janiero  (1935»- 
Sao  Paulo  Tram  <1929) 
Spanish  River.  Ex-Talons 
(19511 

Steel  of  ('anada  (1940i 
•  Bonus 


119 

92 

IM 

JOO 

106Uj 

155?{ 

155 

'o2H 

315 

48 

8413 

160 

94.W 

127 

108 

113H 

76  Vj 
103 
69' 3, 
](N) 

64 


Pore  Tisdale  . 
Pre*tf)n  Ka*u  Dome 
Teck-Hughe* 

Thom  son  I.’rirt 
Tough  ()ak  Burnside 
Vicker* 

Vipond 

Wskenda  .  . 

W'ssapiktt  ('on 
WVst  Tree  .  . 

AA’ right  Hargreaves 

SILVER 

Beavf-r  (>on!'ilidated 
<  apitol 

(  astle  Tret  hewey 
(  oniava* 

Crown  Rew'Tve  .  . 
Everett  Mine*. 


General  .Meeting  of  “’rilE  MOXT- 
HEAL  ni  Tl  Al.  FIKE  INSl  KAX(  E 
('(MirWY”  held  pu  the.rSth  day  of 
I'fbruai y,  1921.  at  92  Nture  Dame  Si. 
llast.  Room  3.5.  Montreal,  at  lb 
o'clock  u.m..  was  adjourned  t<)  the 
ISth  day  of  March,  1924.  at  92  Notre 
Dame  St  East,  room  3.->.  .Montreal,  at 
1  o'clock  p.m. — and  there  and  then 
to  ri'celve  the  report  of  the  Direclor.s 
for  tlie  ye.Tf  etidini:  December  31st. 
1.923,  to  elect  the  Board  of  Directors 
for  the  present  year,  and  to  decide 
any  other  qne.stiou  that  may  be 
broiieht  before  the  meet  int;  accordint; 
to  the  hy-laws  of  the  company. 

By  or(Jcr  of  the  Board.  _  , 

.1.  N.  (  .VB.VNa' 

•  Secretary, 


Sha»inlr»n 

.Spanish  Kivar . 

Do  .  pref .  . 

S(M‘I  of  Canada  .  . . 

Do  prof . 

St  lJ(»  Flour  ... 
St.  Maur.  Paper  .  .  . 
Twin  City 
Wahaaao  . 

Wpo  Itl?  .  pref 
"‘New  York  Prlt'e 


Foreign  Exchange. 

(.^uolaLi«<ni  hy  the  l*nion  Hank  of  Canada 
Demand  New  A’ork  Montreal 

Sterling  .  4  29' <  ♦  14 

Italy  .  0429'4  0441 


I -a  p(»a»»  16  19U 

1/jrraif)  .  18  3bU 

i^urrain  (  fin  31  100 

Lurrttin  Trout  Lake  ,,  1 .0(8> 

McKin  DarSa-.'agc  80..50<» 

Mining  Corp  of  Canada  16. 2M 

\’ini**ing  19  25 

Opbir  10  6181 

pplFfHon  Lake  .  1  f8^i 

Tf  miskamim'  2-50 

Throth'-we;.  9.3  500 

W’#-itlauf<*r  47.1f50 

Saki  fo-  A  ear  15  582.916 

Total  Salea  last  WMk  1 


N.  Y.  Cotton  Exchange  Prices. 

Furnlshffd  by  Jgnk».  G  A  (  o 

Dppn.  High  I.ow-  (  ItfSing 
2  MO  2540  2540 

2900  2928  28.50  2927  28 

2935  2970  2883  2966  70 

•^8.53  2900  2815  2898  2900 

2615  2625  2580  2620  25 

2575  2597  2558 

2955  up  55 


Belgium 

Dfnnr.ark  . 

Brafi’ 

Franr* 

Ho’ilard 

Swpd«n 

Switzerland 

Spain 


0353 

158! 

1195 

0412 

3729 

2611 

1732 

12^i 


January 
March 
May  . 

.Tu»y  . 
Octob*‘r 

Spot  Cotton 


1  Friday  | 

i  j 

High  j  Low  j 

j  Low 

I  High 

1  Low 

j  High 

Low 

i  High  j  Low 

jAsked 

i  Bid 

'  64 

!  64 

66*4 

61 

1  B'T  i  65', 

;  66 'j 

C6 

1  -  1 

1  30 

1  19' 

'  19 '.i 

i 

1  .  .  , 

12SU; 

'  I2S', 

.  12S'. 

130  ;  130 

1  ISO 

'  129' 

4*  4-', 

1 

1'. 

i  4  'a 

4'ji  4', 

4'2.  4'4 

*53 'A 

*5lJ  ^ 

!  *50"  8 

■  *51  * *51 

*51' 

*51' 

)'  41>s 

'  42' 

1  41  *4 

'  42  41 

!  42 

!  4F 

j  ,15 'a 

1 5  ',4 

1 

I 

1  -r  • 

6 

6*4 

0^4 

1  5*4 

[  O'fi  5*a 

,  -  5G 

1 

;]■  55', 

57  ^ . 

57 

57  '  '> 

57'-’ 

1  56  I  56  1-0 

57': 

.  56  t'i 

i!  16 

i 

15*4 

16 

16 

1  14 ',1  14 

15  >4 

'  .  lo 

>! 

42 

41 

4;i  i  42 

43 

1  42', 

,1  S9 

S9 ' 

.S9'- 

90 

90 

!  91*4  90 

91  *4 

91  '; 

C  67*4 

RS»« 

88 

88 

88 

1  SS  I  87 

i 

105 '4 

106 

106 

106 '2!  106 

106 

,S2  1 !, 

X4 

84 

82  SO 

82 ' 

I  SO 

54 

54 

■  ■  ■  ■ 

42 

42 

. 

■ 

I 

2>"4 

28 

.... 

28  1  27-8 

28 

f  _ 

; : : : 
. 

. 

...... 

"49 

46 ' 

'  3()'t 

37 

37 

37', 

37 

37  ,  36*4 

36^ 

36*4' 

1  *64 

*65 

*64*8 

*65 

*64 

1 . 

...... 

76  1  76 

76 

1  75 '-2 

34 

34 

32-2  32 >i 

31 

S9 

87 

. 

34  I4 

34 ' 4 

...  1 . 

62  '  i 

62 

62 

_ 

55 ' 2  55  *  2 

55 

I . 

. . 

73  73 

73 

72 

1  ■•••• 

.... 

82  81 

82 

SO 

!  92*, 

92 

92 

91  'a 

91 

'oi  ''i  '91  'S 

’92“ 

15 

17 

15  >4 

4'2 

4*2 

•  • 

j  .  . . . 

... 

115  li4 

156'4! 

157 

157‘ 

156*4! 

155*4 

156  165*4 

156' 

155*8 

t .  i 

50 

50  1 

1  .  .  .  1 

‘ 

154  13 

164 

53 

63 

53  ; 

.^3  62  ij 

53 

62  '-3 

.....! 

1 

1 

52 'ij 

84  » 2  84 Ij 

84*4 

.•••#« 

.. .  ..i 

. 1 

1 0  1  ^ 

i'24*4 

l‘26i.| 

126  ; 

126'j 

126 

127  127 

i‘27 

1264 

54"i 

54 'i 

54 '  ii 

. .  , 

64’, 

54 

lOS  i 

lOS 

107*8 

108»,| 

107'^i 

108  108  1 

108 

107 '8 

114  1 

114  ! 

1 14 

114  ! 

114  ; 

113'i  113!-,* 

113  4 

112 '  -2 

77*4 

78  . 

77 

77)4 

771-4 

76  ^  76  HI 

77 's 

76  ti 

'  ; 

. 1 

84-  K4  ! 

841.2 

‘  8.J  ' 

. j 

. 1 

60 1.4  60J.i, 

60 '.j 

60 

64  I 

66 

64 

64  64  1 

65 

42 

42 

42 

42 

. 1 

• . 1 

.30  i 

30  i 

. 1 

1 

A 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  L  1924. 


OSLER  &  HAMMOND  jBROMPTON  HAS  p 

stock  Brokers  and  Financial  Agentt  iGOOO  SHOl^ING 


Stock  Brokers  and  Financial  Agents 

Afembera 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


S  f  A  SHARE  I’APOS  )\  lOMBINATIOX.  I  HHUiu  rnuunLuu 

One  «f  t4ie  most  Interesting;  devel-  _ 

opnient.s  of  tlie  week  in  the  Montreal  i  »  d  u  j 

Increase  of  Nearly  $3^  a  Share  an'i  Toronto  stock  markets  is  i he  Important  Agreement  Keacned 
or  $420,000  Available  For  pending  consnlWation  of  Howard  Between  Company,  North- 

V  cui«awa%.  •  .  .1 « /-.  I «» 1  T>aTkAi*  o  r»fhor  .i..  .  ♦  1  V 


BELLTaEPHONE 
SHOWS  INTEREST 
IRADIO  PROGRESS 


21  JORDAN  STREET 


TORONTO 


'j  j  c._  1*  ..  Smtth.  Provincial  Paijcr  and  other. 

Uividends  strong  f-*<iuid  gnialler  companies  not  yet  named,' 

Position,  Net  Working  Capital  into  a  large  new  corporation  l>acked 
Being  Up  $1 ,000,000— Bank  !  by  .Anglo-American  capitalists.  While 

I  nan.  Onum  rViflnnl.  Rnnk*  ^  **  bas  been  kitown  for  some  time 

Loans  Uown — Uutlook  Bright)  ,jpai  has  been  in  the. 

I  making  pending  and  that  share- 1 
'I'he  financuil  statement  of  Bromp-  holders  of  holh  of  the  companies 


ern  Electric  and  Other  Import-  j 
ant  Companies  Interested  in  | 
Radio  and  Wireless  Tele¬ 
phony — Exchange  of  Patents. 

Of  special  interest  to  sliarcholders' 


We  Offer 


Province  of  Alberta 

5%  Bonds  due  February  15,  1940 
Price;  96.79  and  interest 

JOHNSTON  -“WARD 

Head  Office:  171  St.  James  St.,  Montreal 


WATT  &  WATT 

MEMBERS  TOROrrTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


ton  Pnlp  &  Paper  Company  for  the  mentioned  would  receive  suhstan-i  f>f  the  Ttell  Telephone  l.ompany  of 
year  H)23  Phould  proyp  most  en-  tHal  and  satisfactory  consWrrations '  Limited,  is  the  aetivo  inter- 

conraKing  to  ilH  Fhareholders.  N'ol  in  the  share  exchange,  the  matter |est.  which  this  organization  has  he^n 


i  only  do  earnings  show  a  marked  in-j  ha.s  cnly  this  week,  taken  definite  and  .still  Is  taking  in  connection  w.th  < 
crease  over  tbo.se  of  the  previous  1  turn,  ‘  ^be  rapid  development  of  radio  and  i 

I  year,  but  the  working  capital  posl- !  Both  Howard  Smith  and  Provin- '  wlrele.ss  telephony.  That  this  or- 1 
i  tion  of  the  company  Indicates  an  j  cial  Paper  .stocks  have  enjoyed,  sub- ^  ganlxation  together  with  Its  subaldi- 
I ;  Improvement  of  nearly  $l,00n,(M)0.  st.antial  advances,  the  initial  demand  ury.  the  .Northern  lilectrlc  f’ompany, 

j  After  all  charges,  Including  regular]  coming  from  well  posted  sources,  is  fully  awake  to  the  posslb  litles 

.dividends  on  the  preferred,  there  j  Howaivl  Smith,  which  was  recently  '  which  .apparently  lie  ahead  In  this  ;  J 

remained  a  balance  avall.ablcj  sharply  depres.sed  has  scored  a  broad  j  field  was  made  exddent  by  I,.  B.  Me-  - 

for  the  common  diviriends  of  advance  locally  with  a  recovery  of ,  Tai  lane,  president  of  the  company,  In 


McDougaii  &  Ikiwans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


iKfi  (iiu  rrjimnon  aivifien'is  or  .anvanre  locaiiv  with  a  iLM;u-ver>  m  idut-,  uhc  ^  ^  ^ 

$9fl5.ni  or  eual  to  $7.11  peri  over  8  points  while  Provincial  Paper)  h's  report  to  shareholders,  w-hen  he  TTTl  I  1  TTTl  I 

share,  as  compared  -witli  It. 13  run  has  acted  similarlv  on  the  Toronto  described  new  arrangements  which  i  O.  A  A  A  X  AQ.  J.  A — .JAAAAA 


share,  as  compared  -witli  It. 13  peri  has  acted  similarly  on  the  Toronto  described  new  arrangements  which  j  A-  A  A  X  X  ACA  A  AS^J  A — .JAAAAA 

'share  worked  out  on  a  12-nionth  hoard  rising  from  VtO  to  03  within  a  had  been  effecte<l  between  these  two  j  _ 

l>a.8'i«  from  the  figure-s  covering  T  t  few  da.vs.  *  companies  and  other  important  or- 

months  to  Heceinber  3-1.  1322.  While  possible  terms  for  share-  eanizations  operating  in  the  radio  /Annual  Report  For  the  Year  Ending  December  the  31st,  1923. 

I  i  The  working  capital  position  of  the  holders  of  the  two  companies  parti-  and  -wireless  field  1 

'  conxpany  .shows  current  liahilities  re-  cipating  in  the  combination  are  not  gadio  t'onfracl. 

II  ilwed  from  .13,393,332  to  $2.518.7.56,  yet  availab-le  in  detail  varloii.s  gues-  UrFarlane  said-  I'ROVIT  .\NI»  I.OSS  .U  rOl'VT  POR  TIIK  YKAR  F.MlLX; 

!  while  current  asset.s  Jncj-ejised  nearly  ses  which  have  been  maile  lndiicate|  -  u..' v.„„„  •iHiT  w 

|i  emAAfiA  _ _  i  i  *i  au  x  i_  u  r  .K  An  agreement  ha^  been  rouenm-  •>lf9l  lihir/jlHraK,  jVsa. 

<  .>1U0,0U0.  Ine  ooffwpeny  endftfJ  the  that,  holders  of  the  common  stock-s  ^  ^ 


|•R0HT  .\NI»  I.OSS  ArrOrVT  for  THK  YKAR  F.NOINO 
.•HST  ilEFKMBKR,  192.3. 


year  with  net  working  capital  a 
.$2.7.99.520  as  compared  with  *1.822 
259  the  previous  year. 

.\dd  To  Surplus. 


capital  at  will  receive  at  least  par  and  b'  '^bably '  ^  '|*b  TradUia  Proflta  for  year  riKiing  aut  Decrm- 

Lh  *1.822.-  more  for  their  nresent  holdings.  So  '  f'e  <-'>mpany  the  -Northern  kl^tne,  . 


more  for  their  present  holdings.  So ;  i  -omp  w.y  ne  .sorcuc.i  r 

far  as  is  known  they  will  be  alIo«e<l!'  the  MarconlNVireless  ^le- 

to  participate  share  for  share  in  7  eraph  Company,  the  Canadian  \Vest- 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


sta.tement.  After  depreciation,  bond 
interest  ami  one  .year’s  preferied  ct'Ttniatw 
dividends,  as  well  as  preferred  divi-  cent, 
dens  on  the  Claremont  Co’s  stock,! 
there  remaine  the  amou-nt  mentioned' 
of  $996,111  from  which  w'a.s  deducteiil  Aetiuti 


IIKDI  CT 

Intrrr.^it  on  Bond* . 

lleMerA^  for  llepreointion  on  I'lant 

n«»!xcr4r  for  Income  Tax. . . 

.>lnrlilncr>'  Yrrftfcii  off . 

iluU  ^vrittcii  off . . . 


100,000  00 
JOfl.OOO.OO 

no.ooo  00 

il.r-WB.  10 

1*6, 16^  sa 


cstiniatfxl  all  th*^  wav  fi-oin  V)  to  50  cT  the  agreement,  each  of  the 

percent.  companies  ac^reos  to  the  use  of  its  KHmlni:*  for  ihe  yenr  J02a 

if.  >fi  3f.  I  fiatentn  by  the  others  within  the  na- 1 

iv  I.-1  Pi-f'-i  rii  it-ural  field  of  such  oth-er  company.  i>isnuiisK>ii-;.\TS 

h-xerd  ii.i.  ;  ...^1^^  Marconi  Company  will  ha\e ,  •’rcfcrro.i  iiividnid  . 

tctiuii  of  flic  market  d  ‘  “  ' 


i>isnuiisK>ii;.\Ts 

Prcfcrml  Illvificnd  H'/f. 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


tLo  mo  ''’'b'"  tl"’  'I'arkel  driftrg  the',,^^  pate.nt.,s'for  win 

$I60,f>00  paid  in  arrears  on  preferred'  week  has  been  pretty  w-^elt  along  the’,  .  ,  nurnQscs-  the  Bell  '1 

*  Tho  ^hoj  ^  .  j  was  predicted,  following  development  p,i  telephone  ( 

the  break,  that  the  H.st  would  pass '  manufactu 


Tele- 1 

■  the  ' 

prtVM.  Siirplii*  for  the  venr.  . 

BroiiKht  forr^Jird  from 

unng 


A4..V»0  OO 
IT2/MK  OO 
43.012  <10 

- %  270.560  00 

6  15a..380  7H 
1 .076.065  02 


Telephones  Main  6675-6676 


152  Notre  Dme  Street  W. 


MONTREAL 


Our  Latest 

BULLETINS 

contain  special  articles  in  con¬ 
nection  with  the  following  stocks: 

1.  Can.  Ind.  ALCOHOL 

2.  BROMPTON 

3.  SPANISH  RIVER  j 

4.  Montreal  POWER 

5.  BELL  TELEPHONE 

6.  BRAZILIAN  I 


SOME  PROGRESS 
FOR  COMPANIES 
MEXICAN  FIELD 


The  balance  sheet  shows  an  ox- !  of  the  break,  that  the  ILst  ''ould  pass '  ,7. ‘  ,  .u,,  manufacturing  trom  3i«f  Ucocn.i.pr.  i9gg .  i^T6.o 

:  siLui  ES  jr  cir.rft!'  iSd ;  ;sr;;tr  ta^rSe^i's::  rzr-"fo;T;r’;,n%o^^M  i  .  “ 

I  lSarSndTo..rs;i7nrarth^^^^^^  Sn^r^ms’ln  STAIE.MF.M  AS  AT  THK  31ST  DFf  KMBFR,  1923. 

the  year  were  $0,073,100  including :  .marking  time.  There  is  an  amount  ]  Ten-Vear  Agreemenl.  1  ASSETS 

1  .seiial  land  pjirehane  notes,  as  com- nfiws  current,  offset  to  a  de-  "The  ag-reement  is  for  ten  ycarp.  |  FIXKO 

I  pared  with  $5.1.53.000.  '  grec  by  the  free  circulation  of  favor- .  and  includes  a  traffic,  arrajigcment  ^  C'ompri»iiig  fiejiJ  Ksiate.  Biiiidinux.  l•lanl.  Uweiiing 

I  Oiiflook  “.Most  Tronilsliig.-  ■' able  hW<dilngs  and  imfluenccs.  This  ( between  the  .Marconi  Company  and.  ""”"0"’  *'.'".7  g.-s.aog.ei 

'  The  president,  J-’.  X.  .McCrea,  in  his  Is  to  he  axpectod.  Factions  are  war- 1  our  company  for  intej-change  of  ptirt ,  ,;„ortwllb  ’I'nide  MiirKw.  etr.  . V.’.  , ...... 

reiwrt  to  the  shareholders  states  that  ■  ring  and  until  some  unanimity  of  wire  and  part  wireless  nies.sages.  By, 
j  while  the  first  half  of  the  period  1  opinion  Is  reached  as  regards  the  fu-  this  combination,  a  telephone  user  I  CT  iiHKNT 

i  covered  by  the  ;Uiovp  statements  was  tiire  outlook,  liitle  in  the  way  of  price  1  when  arrangements  are  compieied  — |  Cash  on  hand  nnd  in  Bank . * 

anything  lurt  satisfactory,  conditions  ’  moi  enient  can  he  expected.  will  ire  able  to  speak  by  wire  through  )  *■  -  -  )  •-•  •••  64,"iS7.nA 

'during  the  latter  half  .steadily  im-1  V  1/:  y.  the  nearest  laiui  station  of  Hie  Mar- ;  Hmv  and  .Manufiii-iiired  stock!!'!.*.’..  :k»i7!M2!4» 

proved,  so  that  the  outlook  for  tbei  ^yn  STREET  l."^  SATIXii  |<'oni  Company  anti  thence  by  wireless!  1  nrxpirrd  ini>iirnn<-r .  ^12,156.7.1 


present  year  is  now  most  promising. 
The  company  i-etired  during  the  pa.st 
year  .$176.(>tiO  of  its  bonds. 


“Think  the  market  will.. 


with  a  person  on  hoard  ship  on  the]  \i«-ior.v  Bonds 


lakes  or  in  m'd-ocean. 


ar  .$176.(>tiO  of  its  bonds.  buy  only  good  bonds .  but  ,  ^;o^||-se  of  time  subscribers  here  may  [ 

•I  I..  menllon.  II, al  .1  11,1  lliii,  S  1  «i  .  ..a  tho  miy:.'*"””"  "=*  '■"“'i 


TOTAL  CIUHCNT  ASM-ns 


I.IARIEiriFS 


inception  the  company  had  fixed  i  game,  luit  f  can’t  afford  it . 
Conditions  More  Settled,  Permit-  assets  of  *8,836,000  whereas  the  that  new  tire . ” 

ting  Hydro  Companies,  in  .And  so  if  goes. 

..fP.  ,  ^  J.  ^  I  •  1  aseets  of  over  $18,000,00<i,  an  increa.se  *  •  « 

Which  Canadian  Capital  IS  In-  of  over  $9.ooo.ooo.  while  fixed  liai.-  4:0111.1  iv-rPorKTivi  no 


terested,  to  Operate  More  Sue-  ilWics  show  an 

cessfully— Planning  For  Ex-  tho 

.  assets  over  ifal 

pensions.  ,,00. 


SOME  l.\TERE.STI.\t.  «0VE.Mi;.MS 


.  I.  .  .  TAPITAL 

Mlreles.s  I  et^phoil.v.  A«Cb«rlArd,  I'refcrrcd  . KI..VM>,OOtrOO 

“t>nr  lechnical  officers  have  fol-'  ivnunon . 2.500,000.00 

lowed  closely  the  detelopment  of]  .  fi. 

wirele.'s  telephony.  j  - 

•’The  use  of  the  wire  IclephoTie  sys- 1  frrfrrrrd . .  ..  i.o7.vooo.o<» 


$3,873. (inn.  tho  gain  therefore  of 
as-sets  over  ifabllities  lieing  .85.2.50,- 
OftO. 

PlUiriT  ANI,  LOS.S 

192»  1922 


\  g-laiice  «t  the  (laily  .stock  mar-  ipni  will  prevail  wherever  phypical  j  <  oiumon . 

kef  lists  re.xc^s  some  inte.resting  and  economic  condit  ons  make  pos»i- j  imih  cf.nt.  i-'ibst  iioht«.  ai.i-;  bo\d« 

prme  changes  diir.n^  tho  Past  week  b„e  p,  construction  and  ma  nten- '  >„ve«...er.  1020 . 


WRITE 
or  C.ALL 
(or  a 
ropy. 


Avili!.  for  Can.  Bulanet* 
Pfd  arrrars 


WORKING  CAPITAL  PO.glTION 


AZILIAN  'I'he  many  difficulties  which  have 

L  —  — . . .  beset  corporations  operating  in  Hie  , 

j  Republic  o-f  Mexico  dnriug  the  past  !  Deprrr  . 

McCuaig  Bros  &  Co.  '>e  *>lowJy  giv-  ... 

,,  .  ,,  .  .  iug  way  to  a  more  orderly  state.  *Pfd  div» 

'I'"”  companies  in  which  Canadian  ,  , 

8.1  Notre  Dame  .St  West  L’DSlish  capital  is  heavily  inter-  Pfd  .rVr.r, 

^  ,  ■  ested,  and  which  from  a  physical  ^  , 

Montreal  much  pro-  prev  “’urp 

IKKXlKC^KgXXIKSISgSSSI  Rtit’c — the  .Mexico  Tramways  C’om-  1 

paiiy-  and  the  Mexican  Light  &  I^wer  '  mo.-u 

'■  Company' — have  suffered  heavily  In 

line  with  other  foreign-oiK'rated  or-  working  <  api 

■—  ■  ganization.A  in  the  republic.  Both  of  .  Current  .A»«ct,— 

these  companies  have  passed  through  '  inventories, 
eventful  times  during  the  past  few  NolesTec 
years,  their  control  passing  for  a  <’»»h 
time  into  the  hands  of  the  (Jovern-  {jer'ebBrge^ 
menl,  but  later  being  returned  to  the 

The  numerous  j)Ol.ilical  reverses  in  <  iirrnK  llabllltira  - 
■Mexico  and  the  consequent  periodic  ^‘•nk  '"‘ns 
[  upheavals  which  are  constantly  tak-  miispSy. 

ing  place,  have  seriously'  impeded  'ec-r  ehargm  . 

!4eillbcrs  operations  and  both  of  them 

ill  Cfrielr  forced  two  or  three  years  ago  B»i.  work.  cap. .. .  i 

UduIUvCXCIllIllK  to  accept  a.  plan  of  organixatinu  un-  - -  • 

St  John.  St.  ^  del-  the  guidance  "bf  bondholders’ .  IVAN TS  FEDERA.E 
committees  composed  largely  of  Brit- '  Wj 

VNIKcAL  “if  ish  and  Canadian  representatives.  VIcloria  — Hon  ir 


(12  mos. ) 
*1  802. 1 M 
.128.418 
.10.1,1.11 
180,001) 
17..ic0 


’I'hese  have  taken  place,  mostly,  in  ance.  but  wiiele.sis  may  be  a  valuable !  Aecoimr  ’.  .  ”.  .'!!  !.!  !!!  !!'. 

1922  stocks  which  have  not  recently  com-  .supplement  In  special  circumstances. 

H  '  nianded  broad  market  attention.  .At  "go  far  a-s  can  now  be  predicted,  rt  hhhnt  i.i  AUii.i  riKS 

:t86!589  tbe  same  time,  movements  in  minor  (pp  fippj  of  wirele.ss  telephony  -will  |  I'nciiUmed^niviriendii . 

.'162.781  l7»sue.s  are  none  the  lees  important  to  that  of  bi-oaUcasting  national  f''' '  "fir” income  Tex'  ' li' 

17, .100  market  as  a  whole.  One  of  the  |  other  announcements  of  public  ui-,,,),,,  i.„y„i,|p  .  ,  .  ...  . !.*.’ 

points  in  llie  structure  of  the  recent  tercst  .ind  for  pr  vate  use  wherc|\\ago» . . .  ... 

*860,.-m  ng  W.1S  that  the  advance  in  the  wlres'are  not  available."  ,.i:nnpvT  i.i Aiiii.iTii-.s . 

leaders  was  not  followed  more  close- ,  _ _ _ _  ,  -  .  _  .  . 

•oo/A  o.vo  1  u  .  i_  ^  i*  a.i.  la  _ 1  .  •  5»urplii»^Balance  Profu  anil  IjO**  Arcaunt 

•T8G0..1.18  ly  by  the  resl  of  the  market.  Proba- ;  states,  ’’instead  of  the  present  btin-j 

,  bly  a  prfKess  of  adjnstnient  is  now-  in  j  g^jog  methods  of  extorting  revenue 

I  the  making  which  will  bring  all  sec-i  virtually  confiscating  capital.  '  i.i ABiJ.iTtt»= 

Homs  of  the  market  to  a  fairly  equal  i  when  the  manufacturer  pays  the  tax. .  paper  imd.r  Jji.^count . Si 

■IO\  Ivasis.  and  ac<;omplishmen1  of  this  the  wholesaler  Is  exempt.  AVhen  the  I 


-9.‘t.22.5.6(g>.<><i 


Z.won.ooo  oe 

742(046  40 


171.47 
60,665  61 
50,000. 00 
2.aW  70 
2S2i04  .  IR 


H  147,342  08 
1.220.45-1  Ml 


!  Members 
Montreal  StnckExdumi^ 
17  St  John  St^  ® 
MONTREAL 


;  <’urrent  .4Rset9- 

lnvpntori€*f! .  , 
Acr.  rer 
Notes  rec  -  - 
(’ash 

Invealmenta.  . 
charges 


Ciirroiit  llahIJUies- 
Rank  loans  .  . 

.\rr  pay 
Rills  pay. 

\ccr  charges  ... 

Tot  a! 

Hal.  work.  cap.  .  .  . 


$lolO,2T4  S3,:164.300 
I  142  a74  l,4U.lf>9 


$5.si«,27ft 


would  be  regarded  as  a  factor  mat-,  wholesaler  pays  the  tax.  the  manu- !  '  •  "•  . 

ing  for  future  strength.  ^  factnrer  is  exempt.  In  other  words  _  »•  Monnu  F.  A  lee-Presidenf. 

T\ll»!nT''«Ti*fl  Hill  Ik'S  'i'mrier  the '  td  imf/pHn''  '"“'’tify  that  we  hav.j  audited  the  Books  and  Accoiinls  of  Penman, 

E.MI  IRF.  STEEL  R.ALEIES.  taxes  wbith.  under  the  blundering  .  f  j^iued  for  the  year  ended  December  31,  1923,  and  have  been  furnished  witli 

If.  mftrket  bus  no4  slow  in  re-  sy  stem  of  Hie  I  nited  .Mates,  bas  |  vt^uchers  for  all  expenditures. 

i.io^  tho  erojflv-  iionrovod  ahnw  bllslnes.s.  Moreover  this  Can-  IVe  have  obtained  all  the  inf.irniation  and  explanations  that  we  have 

mg  tne  greatly  improteo  snow  ..aipe  ,3^  .Inos  Ipq*;  to  nenalize  renulred.  and  In  our  opinion  the  Balance  Sheet  herewith  is  properly  drawn 

contained  in  the  annual  report  exhibit  a  tnu'  and  ioi-rr.'t  view  ofSthe  state  of  the  Company's 

le  Brit  sh  Fni-pirc  Steel  Corpora-  Pf'U’icncy  .ind  tliiealeii  cntetprisei  according  to  the  best  of  our  information  and  the  explanations  given 

'*’-*3  'he  .siiic.lrial  income  taxes,  la-,  i.)  ns.  and  as  shown  by  th*  liooks  of  the  Company, 
which  coteied  a  yeat  of  couMd-  ^  ^  ^ 


f  .  B.  GOnno.X,  President, 
n.  B.  Monni*  F,  a  lee-Prenident. 


EMIMRE  STEEL  RALLIES. 

I'he  market  was  not  slow  in  re¬ 
flecting  the  greatly  improved  show- 


tVANTS  FEDERAL  fiO\'*r 

TO  AVAIVE  PRIORITI  ! 

Vlcloria.  — Hon.  John  Hart,  yiini.s- j 
ter  of  F'inance.  ha.s  written  tie  h'^'de- 
ral  Government  a.sking  it  to  remove 


of  Hie  Brit  sh  Fnipirc  Steel  Corpora-  .  .  t-  ' 

xissnnmi  «i  r-.mn/.  ..  V.  ,  J  » _ :i  than  the  .siiic.lrial  income  taxes.  IB-, 

*'.“8  rionbierily  there  are  rough  spots  in! 

operating  difficulty.  Tnleiyst  experience! 

....'’I'*:’’!’'  .hPfaine  evident  in  the  issues  mime-  fundameuGiUy  it  1  Ha.utrton.  February  5th.  1121. 

|8. 518.756  $1,:199.192  huitely  the  details  of  the  reiKirt  be-  jj,  ijonuder  than  an  inconie  tax.  It  is!  ■  - - 

fe,79ft,520  $1,S22  2.VJ' canio  known  and  for  a  time  shaies  unrieilying  reasons  that' 

!  cnjoyetl  broader  tradi-ng  and  move-  inclined  lo  lie  optimistic  on! 


Scott,  F.C.A 


cn.Toyeo  broader  iraoir^  anu  mme-  g,.p  inclined  to  lie  optimistic  on! 
nicnt  thaii  in  considerably  more  than  pasic  outlook  for  Canaria." 


.\F.AV  IXDTSTRY’S  (.ROUTH. 


.  coiuposea  largely  or  uni-  lAI  n  AIV  f.  I'KUHHTl'  '  a  year.  ^  ^  ^  '  While  the  above  statement  should  ! 

si  .ind  anadian  repre.sentatives.  Victoria.-— Hon.  John  Hart,  yiini.s-j  -i  i- -rruv*®  <  nniv'ru  he  regarded  by  Canadians  as  encour- i 

Bond  Interest  Defatills.  .  uf  Finance.  ha.s  written  tie  h'y>de-  -AF.AI  IXDISTRYS  (tRODIH.  aging  it  nilghi  be  well  to  remind  NIr. : 

'llic  1322  financial  reports  of  bothi**’  Government  a.sklng  it  to  remove  The  past  year  or  so  has  seen  the  Babson  that  the  Dominion  has  in! 
of  these  companies  have  ,-ecentlv  ■  force  an  income  tax  law  which  is  of 

heeii  isciiPd  and  rovianf.d  f  tmp  tax  arrears  ovor  mortgages  as ,  I'lutos  .111(1  Canada  of  a  iietv  iiidustry  practically  the  same  proportion  as' 


been  Issued  and  reviewed  in  these 


CHILD  &  CO. 

Memirvir  Montreal  Stt^k  Exclianse 

We  are  prepared  to  carry 
Lisied  Securities  Vo  he  paid  foi 
upon  the  instalment  plan. 


eolimm.s  Of  what  la  nrohThlv  8gaiiiS't  iieal  and  personal  property, 
ere-ifpi-  inG.-o»t  honre.r...  1=  lit  "a-s  announced  here.  This  i.s  ne-'  laiiis  for  i-adio 'broadcast  and  recel\.  cnmhinatioii  of  the  income  tax  and  ; 

iiient  which  Ik  contained ’in  protect  investment.s.  .Mr.  s^^s  for  which  a  tremendous  rie-lncw  rales  lax.  makes  the  taxation 

ment  which  is  contained  in  these  re-  )  „  ^  explained.  I  mand  has  developed.  Recently,  in  burden  borne  by  Canadians  a  paiti- 

P(  rts  as  rela  mg  to  the  Mexican  con-  _ _  _  ,  United  States  there  wa-s  formed  cularlv  heavv  one.  i 

ditions  and  the  outlook  for  the  com-  '  Finn.w.  organization  to  control  the  Hazel-!  - 

panies.  In  accordance  with  the  re-  “P  (’ompanv  limited  patents  on  the  neiitrodine  devel-  FIN  AM'LM.  IS  srCCtSSFl  L. 

organization  arrears  of  interest  on  i.onipany,  Limitea.  and  ot  t"®  Following  this  comes  the  -ri.,  .  .  «■  •  j-  ,  j  , 

Mexico  Tramways  first  mortgage  *  Power  i  onipany  .  ^  j,,,l,jljpr  i  on-  Oorgo  Kidd  president  oTthe^BrltlsiV 

imnds  are  to  be  discharged  whenever  denser  &  Radio  Corpor.ition  has  ,le-  tCumibla  !4c  rit  JlaB^ 

possible.  During  1922.  two  half- j  (  onditlons  Improved-  ^l^^red  a  full  year’s  $8  a  share  divi- , 

yearly  coupons  were  paid  and  others  Tho  general  condition  of  the  re- |  dend  on  Its  preferred  stock  funds  to,  being  i'9TTtf..i  r,„t  m  tb,.  t  on  ton  mKi-. 
sincp.  The  arrears  still  outstanding  puhlic  during  1922  showed  consid- ;  meet  the  payment  liy  quarters  having  j  j.  .  alrcsdv  ruitiine,.!  In  these 

are  mentioned  in  the  report  as  $3.-  erable  improvement.  The  company,  been  set  aside  in  a  .special  account!  ,  •  '  ’“'■  m 

278.437.  and  the  accumulation  of  un-  however,  was  unable  to  collect  from  created  for  the  purpose.  Over  a  year  xvili  .|>p  utilized  entirelv  to- 

paid  interest  on  the  6  per  cent,  mort-  the  Government  and  municipalities,  ago.  the  Radio  Corporation  of  A™*"''-,  eommnv’s  eon- i 

gage  bonds  amount  to  $3,627,443.  any  substantial  sums  In  respect  to  tea  was  formed,  and  the  broad  .strides  j  t’  ^ 

ne..e.  I  1-  «  accounts  still  owing  for  the  ">ade  by  this  organization  both  In ' 

Depends  Ipon  Success.  supply  of  electric  light  and  power  for  '  the  industrial  manufacturing  and  Vf  C'50 

It  IS  mentioned  in  the  report  that  public  purposes.  i  commercial  wireless  field  have  '*<’•'0  j 


that  of  l.he  manufacture  of  appa- :  that  of  Hie  United  .States  and  tho, 
f ns  for  mdio  Irrcmdeast  and  recelv-  cnmhinatioii  of  the  income  tax  and  • 


Suite  318-110 


Mnln  6610-6641’' 


T  i-  nij  u  ,  ■  I  ‘“‘n  interest  on  the  6  per  cent,  mort- 

iransportationBldg.-Nuntreal  I  gage  bonds  amount  to  $3,627,443. 

DepCIlds  UpOU  SUCCCSS. 

-  It  is  mentioned  in  the  report  that 

the  time  within  which  these  arrears 
can  be  discharged  is  very  largely  de- 
A  ^1  A'p  '1^  A  on  the  revenue  to  be  receiv- 

T’./A  ^  I  I  fv  |\  IVI^  ***  company’s  holdings  in 

X  i  -l-Jl.ml.TXL/  Mexican  Light  &  Power.  Limited,  and 

L''ni>  T\T17r'0'T'rvl^O  receive  from  the 

p  I  ||\  I  l\  V  ^  I  I  IIk  ^  Government  in  respect  of  this  claim 
'“^xmXLT  T  -UkJ  X  v/JLVkJ  for  damages.  During  the  year  the 
A  purcha.se  of  5  Telephone  ’rights’,  ‘‘onipany  has  only  received  the  cur¬ 
at  $4.25  to  $4.5i)  per  ‘right,’  interest  on  its  holdings  of  sec- 

gives  the  privilege  of  purchasing  mortgage  bonds  ot  the  Mexican 


Pachuca  Ught  &  Power  Company  I  ^  ,  in  VThI  rinhBb^r<  Imaiieiiig  predicted  by- 

had  been  paid.  I  annoum-cment  that  *^*’®,^**‘' *  -  li'  0«''g<'  Kidd,  president  of  the  British 

(’onditlons  Imnntved  I  oenseT  Ac  Radio  (  oriwi.i  Holnnihla  Klectric  Railway  Conipany, . 

(ondjtiuns  Improved-  'dared  a  full  year’s  $8  a  share  dtvi-.j^f  ,  ,  Fnv.rflnd  is  now 

The  geiKtral  condition  of  the  re- |  dend  on  its  preferred  stock  funds  .  the  i  on, ion  mar- 1 

puhlic  during  1922  showed  consid- ;  meet  the  payment  liy  quarters  having  j  j  ^  niitiln<!,i  in  these 

erable  improvement.  The  comp.any. !  been  set  aside  in  a  .special  account  I  ^ 

however,  was  unable  to  collect  from  created  for  the  purpose.  Over  a  year  ^  ^  ^11  ,1^  '„tUDrri  entirdv  to  ' 

the  Government  and  municipalities  ,  ago.  the  Radio  Corporation  of  Amer- ,  furtherlM  the  coiipany^s  con- ! 

any  substantial  sums  In  respect  to  was  formed,  and  the  broad  .rtrides  j  A  > 

pass  accounts  still  owing  for  the  '>>’  this  organization  both  In  ^  -  P  _  _  sHghtlv 

supply  of  electric  light  and  power  for  '  l^en  I  i"  ™  1’ 750.^Oo‘'  d^beXs. 


iblic  purposes.  i  commercial  wireless  field  have  lieenj 

During  tho  period  of  shortage  oil  tremendous.  ■  i 


the  time  within  which  these  arrears  During  tho  period  of  s.horta”e  oil  tremendous.  !  'tr* 

can  be  discharged  is  very  largely  de-  water  and  the  interest  for  providin.g  ,  '  anada  the  N^rtYnin  '  tax  fi-re 'xhe  dehenHire^lro^  mieefiD 

pendant  on  the  revenue  to  be  receiv-  additional  power  resources  fo  lueei '  '  o™Pany.  Umlted,  subsldiao  ot  ^!j®lable  in  io  'S  Cable  renorts  from  lyon- 
ed  from  the  company’s  holdings  in  requirements  of  the  company's  en^i  Bell  Telephone  Company  of  1 

tomers  and  considerable  new  Hisl-  been  parHcularly^^^^^^^^^^^^  ^4;  excellent  response  and 


what  cash  it  may  receive  from  the  ness,  the  company  acquired  a  sub 
Government  in  respect  of  this  claim  stantial  interest  in  the  Cia  Hidro 
for  damages.  During  the  year  the  Klectrlca  Del  Rio  de  la  Almeda.  anr 
company  has  only  received  the  enr-  as  a  result  the  hydro-electric  capa 
rent  interest  on  its  holdings  of  sec-  1  city  of  that  conipany  is  available. 


Bell  Teleiyhone  stock  on  the  follovy'- 
ing  terms  of  pay-ment: 


Light  &  Power  Company,  Limited. 
No  arrangement  has  been  come  to 


'  recorded  excellent  nrog less  in  lts,'“^  ''‘™'  excellent  response  and, 
tontia^tn^t^J^rin  *thr  na  HiS  '  »”'siness,  both  in  the  matter  of 'that  the  financing  will  probably  be: 
>  lertrlro  De^%  J  de  Almcdi  and’ ““stallalion  of  new  broadcasting  sta- !  s^'^essful  from  the  company  s  point, 
IS  a  Suit  h-  htMri!  elecS  c  the  manufacturing  of  1  o^'ietv  and  wi  1  permit  an  immcdi- . 

'I-tv  04  nat  roninanv  is  avl[  ible  equipment.  The  Marconi  AVirele.ss ,  at^^  «  V®"'  B''ojects^ 

irj  01  that  conipany  is  available.  j -peiegi-aph  (  ompany  of  Canada  bas  This  company  has  made  broad 

ExiensloiiN  Planned.  1  important  factor  in  the  ®trtdes  during  the  past  few  years  and 

Xotwithstanding  the  increase  in  fo-l  Canadian  field.  !  the  completion  of  the  -work  out- 1 


Xotwithstanding  the  lncrea.se  in  fo-  Canadian  field. 


Per  share, 
$25.00  ' 

25.00 
25.00 


resAectinc  "t"hV*ViaGw  "lVatnRt“‘''the  tal  capacity  the  directors  poht  on*  |  It  would  seem  that  from  now  on  ft""  the  balaiK'e  of  th  s  year  ami  1 

Mexican  Govei-nment  it^^is  ininos  >t  i»  evident  that  under  normal  I  radio  is  destined  to  play  an  impor-  the  early  i^rt  of  1925,  will  be  in  an  ^ 

sible  to  Ktafo  ♦tiomoit' w?ni  conditions  of  growth,  such  as  have  taut  part  in  industry  both  on  this  except.onally  strong  physical  posi- 1 


1st.  April  1.  1924  .. 

2nd.  July  2,  1924  . 

:ird.  Oct.  1,  1924.  ..  . 
4Ui.  Jan. *2.  1925  ..  .. 
Kxample: 

5  ‘rights’  cost,  say  , . , . 
4  payments,  as  above.. 


Cost.  1  .stiaro  Bell  Tel. ..$120.25 
(.Xo  account  too  small  to  I'eeeiv'e 
our  careful  attention.) 

Dickinson  &  Wall^k 

Members  Montreal  Stock  Exchange 
152  SL  James  Street,  Montreal. 
Main  4696 


be^made''in^  rtaw■^rtf^tha^fa^^*h^a^^^  obtained  during  the  past  year,  the]  continent  ^d" In  overseas  countries  tion  to  meet  the  steadily  growing  de- 1  ULIIP  TTin^nCl^l 

fhp  unf!  if  ‘  I  0}  company,  in  the  course  of  «  few  and  its  progress  from  a  commercial '  mand  for  their  services.  mP  **»K*6»V6K* 

1924- non  i-*^  *''*  y^ars.  will  lie  obliged  to  make  a  com-  Standpoint  is  being  follovVed  closely  j  f'raitr  ^rre>r>t  Woef 

in.Kii  Ki**  'f  niencement  in  the  development  of  a  I  by  financiers  and  capitalists.  N01THE.K>  t.AX.iD.A'S  tiAIXS.  Craig  otrect  West 

somewhat  (listurbing  in  extension  to  its  hydro-elec- i  -  !  Tht'  degree  of  interest  w^hich  has 

dent  sh"  a"  I 'a  |he  election  of  P>'esi-  ^,.jp  g^-stem  in  order  to  be  prepared!  MATCHISiG  TAX  EXPERl.MEM'.  .centred  in  Southern  Canada  Power'  Montreal 

1094  to  cope  with  such  growUi.  and  this!  (  aiiudaV  experiment  with  regard  I  Company  common  stock  since  it  was 

xip„  matter  is  receiving  Hie  attention  or]  to  ihe  new  sales  tax  Is  being  follow- !  listed  in  the  Montreal  Stock  Kx-  _ _ _ 

(leiiire  .xew  I  vinpaiiy.  the  board  of  the  company’s  engi'h-  ed  cl oselv  in  the  United  Slates.  This  1  change  bas  liccn  largely  '.n  reflection  ; 

^Directcirs  of  the  .Mexican  Light  &  eers.  j  is  indicated  by  mention  of  the  point  [of  the  increasingly  strong  unsiiion  f.f 

Power  Company.  Limited,  in  their  A  great  deal  of  interest  centres  ini  in  a  recent  bulletin  issued  by  Bah- 1  this  hydro-electric  organization.  The  i 

report  state  that  the  plan  of  re-  the  reports  of  G.  R.  G.  Conway.  nian-|  son’s  statistical  organization  in  I  year  1923  was  a  good  one  for  the  ;  082.  This  more  than  offsets  the  in-  Januarv  alone,  gross  earnings  of 
organization  continued  in  force  dur-  aging  director  of  belli  companies,  but ,  which  it  is  stated  that  Americans  j  company .  but  1924  promises  to  lie !  crease  of  $15,718  in 'operat  ng  expen-  $92,749  weie  at  an  increase  of  $10.- 
inp:  l!)22  aii(!  results  can  be  consid-  as  these  cover  only  1922  oj>erations'  shoiihl  watch  the  Canadian  plan.  !  even  better.  For  the  first  four  months  j  ses  and  left  a  net  of  $196,439  as  <x)iii-  T26  over  last  year,  while  expenserA 
eied  satisfactory.  Prior  to  the  date  and  are  datert  November  1 ,  1923.  they  !  ".Mauv  people  resard  a  scientific  1  of  this  year  fjrcss  earnings  of  the  eor-  ^  pareni  with  $172  714  j  voar  this  j  trained  $2,10-8,  leaving  a  net  for  the 
of  the  report  of  arrears  of  interest  are  less  current  than  Ihc  directors';  ?ales  tax  as  a  logical  possibility  for  po ration  have  increased  $39,443  over  bein^;  an  increase  in  net  for  tiie  pe-  month  of  t54.62S.  an  increase  of  |8.- 

on  the  firflt  mortgage  bonas  of  the  reports.  j  the  Fnited  States/'  the  bulletin  la  year  a^o,  reaching  a  total  of  ^350,-  nod  of  $23,725.  For  the  month  of  I  618  over  January,  1923. 
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aniJ  our  representative  will  call 
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anHoipation  of  the  election  of  presi- 
dent  scheduled  to  take  place  in  July', 

1094 

Secure  New  (  oinpaiiy.  {Ijp  i 

Directors  of  the  Mexican  Light  &  eers. 
Power  Company,  Limited,  in  their  A  i 


ered  satisfactory.  Prior  to  the  date  and  are  dated  Xoveinber  1,  1923,  thev 


335  Craig  Street  West 
Montreal 


T.  Kelir  DIckiBsoa,  J.  T.  K-  'Waibaak,  report  Of  arrears  ol  interest  are  less  current  than  Hie  direciors 

w.  veVem  ’Waihank.  on  the  firat  mortgage  bonas  of  the  reports. 


on  the  firat  mortgage  bonas  of  the  reports. 


sales  tax  as  a  logical  possibility  for  poration  have  increased  $39,443  over  being  an  increase  in  net  for  Hie  pe-  it 
the  United  States,”  the  bulletin  a  year  ago,  reaching  a  total  of  $350,-  riod  of  $23,725.  For  the  month  of  I  6 
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